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The chief favorable developments are increased retail 
trade and unexpectedly well-sustained sales of automo- 
biles. Thus and otherwise business activity remains 
dependent on government expenditures, the future 
financing of which appears to be closely connected with 
plans for the “socialization ui bank credit.” 

















ing a quick and easy 
way out of the depres- 
sion carry on their 
verbal battles, coinci- 
dent with a continued 
recession in general 
business activity and 
= the consequent pro- 
longation of the depression. It is 
quite likely that if it were possible 
to obtain an accurate record of all 
the various plans for ending the de- 
pression which have been advanced 
in the last four years, the result 
would exhibit a remarkably high de- 
gree of inverse correlation with the 
index of general business activity. 
A writer in this journal recently 
suggested that by its willingness to 
embark on all kinds of economic ex- 
periments the present administra- 
tion was actually conferring a great 
benefit on the country, because the 
sooner these proposals for regulating 
everything are put into practice the 
sooner their unsoundness will be- 
come evident. While there is a 
great deal of truth in this assertion, 
the great drawback is that according 
to the last census there were 122,- 
775,046 inhabitants of Continen- 
tal United States, and it would seem 
that almost every one of them has 
some pet economic theory he or she 
would like to submit to Congress. 
Another disadvantage of the trial 
and error method of ending the de- 
pression is that each new proposal 
which seems to have any chance of 
being adopted is met by a storm of 
opposition and a flood of counter- 
proposals which leave the ordinary 
business man in a state of complete 
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confusion. Finally, the willingness 
of the present administration to ex- 
periment seems to have been dimin- 
ished not one whit by the failure of 
most if not all of those which have 
already been attempted. 

The reason for this last phenome- 
non has puzzled many observers, in- 
cluding the writer. We are, there- 
fore, greatly indebted to Frank R. 
Kent of The Baltimore Sun for the 
following: 

The frame of mind which the New 
Deal inculcates in those who operate 
it is one of the interesting features 
of this extraordinary régime. * * * 

For example, the undoubted sin- 
cerity with which the Roosevelt apos- 
tolic circles * * * are convinced that 
all who disagree do so from some sin- 
ister and unworthy motive. It is easy 
to understand that publicly they 
should pretend this is so. * * * But 
the amazing thing is that with the 
New Dealers * * * it isn’t pretense 
at all. It isn’t the ordinary political 
humbug. They actually believe it 
themse ves. 

* * Probably the strangest 
thing is that the more experiments 
upon which they are engaged wobble 
and sag and the greater the con- 
fusion which envelops them, the 
stronger grows their faith in the 
ultimate outcome and the more ar- 
dent their belief that none but the 
evil-minded question their success. 

If this explanation is correct, and 
it seems to be the only one capable 
of fitting the facts, there is not much 
comfort to be derived from the fail- 
ure of the experiments which have 
already been tried, because for every 
experiment which fails the human 
mind is capable of producing several 
new proposals, which, to a group al- 
ready confused and baffled, seem to 
offer an escape from the conse- 
quences (Continued on Next Page) 
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of their previous failures. The flood of 
new economic proposals now coming for- 
ward, many in the form of new books by 
various writers, some known, some com- 
pletely unknown, is, therefore, a major 
cause of business uncertainty. 

Most alarming of all, in the latter 
category, is a little book published this 
week called “The A B C of Social Credit,” 
by E. S. Holter. Like many another eco- 
nomic theory, the idea of social credit 
apparently originated in the mind of an 
Englishman, Major C. H. Douglas. 

The publication of this book attempting 
to explain “social credit” as a method of 
eliminating want in the midst of plenty 
would not deserve even passing notice 
were it not for the singular circumstance 
that it coincides with a number of other 
similar proposals, some of which, accord- 
ing to reports, are being given serious 
consideration in Washington. It has, for 
example, been reported in The Wall 
Street Journal that “plans and legisla- 
tion which may lead to nationalization of 
credit, as an accompaniment of ‘pump- 
priming’ on a scale dwarfing anything 
yet tried, are under serious discussion by 
highly responsible administration offi- 
cials. One phase of the discussion con- 
templates the setting up of a central 
bank or Federal monetary authority.” 

If anything of this kind is actually 
attempted it will, of course, constitute 
one of the most gigantic radical economic 
experiments ever attempted in modern 
times. Only two nations of any im- 
portance, Russia and Germany, may be 
said to have taken over complete control 
of their banking systems. The results of 
the Russian experiment have thus far 
been decidedly unfavorable and it is 
doubtful whether the great majority of 
informed Germans regard the German 
government control of banking as more 
than an emergency expedient. 

But while this constitutes an impor- 
tant reason why the current business 
outlook continues to show little if any 
improvement, there is another and more 
fundamental aspect of the so-called 
socialization of credit that deserves con- 
sideration. We have heard much recently 
concerning the vast improvement that 
has taken place in the banking system as 
a result of the operation of the FDIC. 
We have been led to believe, indeed, that 


the banking system is now in the sound- 
est position in years. 

If that is so, however, it is difficult 
for the ordinary business man to under- 
stand why complete control of bank 
credit should now have to be taken over 
by the government, as proposed. One 
excuse offered is that recent efforts to 
create an expansion in bank loans 
through the inflating of member bank 
reserve balances has failed, and that the 
government must therefore take over the 
job itself. 

Another explanation for the proposed 
nationalization of bank credit is that it 
would facilitate government borrowing 
for the purpose of financing its emer- 
gency expenditures. It is argued that 
the banks are becoming increasingly re- 
luctant to finance the government’s 
spending program, and that the point 
may be reached where the banks will not 
buy new issues except at rates of interest 
that would be ruinous to the government. 
It may be admitted at once that the 
banks are becoming increasingly, reluc- 
tant to finance the government under 
present conditions; but that there is any 
likelihood of their balking at taking new 
issues in the near future is a bit fantas- 
tic for three reasons. First, government 
bonds constitute an important earning 
asset at a time when banks are having 
difficulty in earning money on loans and 
other investments. Second, the banks 
already have a heavy stake in the sol- 
vency of the United States Government, 
and nothing, perhaps, is commoner in 
ordinary banking practice than for loans 
to be made, both to public and private 
customers, if by making “just one more” 
loan the banks believe they can maintain 
the solvency of the borrower. Third, the 
banks know that if they refuse to lend 
to the government the emergency legis- 
lation passed in 1933 and 1934 places 
them absolutely at the mercy of various 
unsound monetary schemes, including the 
issue of fiat money, which the President 
may exercise any time at his discretion. 

In the absence of any other logical ex- 
planation, we are forced to the conclusion 
that the real reason for the proposal for 
the nationalization of bank credit is that 
although most banks are in excellent fin- 
ancial condition there are some which 
are not; and that with respect to the 
banks which are not in good condition 
the administration is, for political rea- 
sons, unwilling to allow a few unsound 
banks to be closed. 

Further evidence that this is the real 
reason is afforded by this week’s confer- 
ence of national bank examiners at 
Washington, where there was the unprec- 
edented spectacle of public officials be- 
ing instructed by their superiors to be 
more liberal in the matter of classifying 
slow and doubtful loans than the bankers 
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ery in stock prices during the past 

week. Some leading stocks have 
been carried up to within a short dis- 
tance of their September high records. 
The averages have bettered last week’s 
high record. Bond prices, on the other 
hand, have experienced a further decline 
during the week and a leading news- 
paper average of high-grade railroad 
bonds has fallen to a new low level since 
last March. The market’s improvement 
may be attributed in part to slight im- 
provement in the general level of busi- 
ness activity revealed in recent statisti- 
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cal reports, in part to the fact that the 
decline of the past several months has 
probably discounted many of the un- 
favorable features of the general situa- 
tion, and in part to purely technical 
influences. 

The week under review began with a 
further decline. The unfavorable trend 
continued with only minor interruptions 
until Monday noon, when a moderate 
rally occurred. This made moderate 
progress until Tuesday afternoon, when 
a mild reaction occurred. A further re- 
covery Wednesday was followed by hesi- 
tation Thursday morning and another 
mild selling movement before the close. 

During the Friday-Monday decline the 
most severe losses were in General 
Motors, United States Steel, Westing- 
house, Smelters, Atchison, Western 
Union, Pullman, U. S. Industrial Alcohol 
and Allied Chemical. The most interest- 
ing feature of the week was the decline 
in United States Steel to a new low price 
since early April, 1933. At the low level 
of the week this leading stock was within 
less than ten points of its 1932 low rec- 
ord. Most of the leading industrials, 
however, held at or slightly above their 
July-August support levels, although 
these points were penetrated by a num- 
ber of the public utility and railroad 
issues. 

In the Monday-Wednesday recovery 
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eral Motors, Bethlehem Steel, American 
Can, du Pont, Union Carbide, Mont- 
gomery Ward, Loew’s, Smelters, Union 
Pacific, Case and International Har- 
vester. 

One encouraging feature of the recent 
decline in stock prices has been the fact 
that volume of trading has throughout 
remained at an extremely low level. 
This is to be attributed in part, of course, 
to increasing government regulation of 
the financial markets. On the other 
hand, it is certain that no really large- 
scale liquidation could have taken place 
in such a dull market. 

It is now seven months since the down- 
ward trend of’ stock prices set in. During 
the early part of this period, from 
February to the end of April, the decline 
was slight. Indeed, it was hardly recog- 
nizable at the time as a downward trend. 
Since the end of April, however, the 
tendency has been an unmistakable one. 
Declining business activity, further gov- 
ernment interference in business, labor 
disputes, unfavorable earnings and the 
unfavorable developments in the general 
political situation have combined to force 
stock prices lower. The chief bullish ele- 
ment in the situation during this period 
has been the possibility of another at- 
tack upon the dollar by the government. 

A decline of seven months would have 
been considered a fairly long decline 
prior to the last bear market. An exam- 
ination of stock market history of the 
past fifty years, indeed, shows that a 
number of movements which may be 
classified as cyclical downswings have 
occupied no longer a period of time. A 
few of them have even been shorter. The 
moderate cyclical downswings of 1887 
ran only four months. The bear market 
of 1890 ran only five months. Even the 
famous bear market of 1893 lasted only 
five months. The 1899-1900 decline in 
the industrials, which some writers 
classify as a bear market, ran seven 
months. The bear market of 1903, a 
fairly severe decline, occupied only eight 
months in the industrials, although 
longer in the rails. 

In extent, however, this year’s decline 
has, of course, been much less important. 
In the Dow-Jones industrial averages the 
year’s extreme range is less than 30 
points. Some of the individual declines 
in the 1929-32 bear market covered more 
ground than this in the course of a few 
days. Even on a percentage basis some 
of these declines covered more in a few 
weeks than the 1934 decline has covered 
in seven months. On the whole, there- 
fore, the present year, up to date, will 
have to be set down as a relatively un- 
exciting one. 

The American investor has fared very 
badly over the past year and a half. In 
1933 fear of decline in the dollar drove 
him into common stocks. In 1934 prices 
of common stocks have been depressed 
by increasing labor difficulties, severe 
taxation, and the general uncertainty 
over the future. They have also suf- 
fered over the past several months from 
a declining level of general business ac- 
tivity. Since the Summer of 1933 the 
investor would have done better, in spite 
of the severe decline in the dollar, to 
have stuck to bonds rather than common 
stocks. 

This has often been the case during 
the early stages of inflation in foreign 
countries. Later on, however, the ad- 
vantage has always shifted decidedly in 
the direction of common stocks. Whether 
this stage will arrive in this country, or 
how soon it will arrive, certainly can- 
not be decided with any certainty at the 
present level. A. McB. 
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This is the first of two articles on the 
government’s monetary policies, 1933-34. 

HAVE to say at once 
I that in the early 

months of 1933 I fa- 
vored some measure 
of moderate monetary 
inflation as a means 
toward stopping the 
liquidation of all 
|} forms of property 
which was so rapidly destroying our 
economy. Though the Administration 
and Congress have taken steps toward 
that end, I have been greatly disap- 
pointed, indeed, alarmed, at their char- 
acter, as these steps have been taken, 
and now believe that we have made a 
series of monetary mistakes, involving 
other matters besides inflation, which 
will plague our economy for years to 
come. I hope earnestly that I am wrong 
abovt these matters. I believe, however, 
that they should be discussed openly, 
and I hope to point out the desirability 
of retreat. 


1. The Bank Holiday 


A fundamental weakness in American 
banking, namely the small margin of 
banking capital to total bank liabilities, 
had been pressing relentlessly on the 
banking system for more than three 
years of business depression when Pres- 
ident Roosevelt was inaugurated on 
March 4, 1933, and had resulted already, 
prior to his taking office at noon on 
March 4, in a country-wide banking col- 
lapse. The “bank holiday,” inaugurated 
by Nevada in November, 1932, had spread 
to other States, notably to Michigan, on 
Feb. 14, 1933; to Maryland and finally 
to New York and the Federal Reserve 
Banks on March 4. It is worthy of note 
that President Roosevelt did not close 
the banks or declare the bank holiday. 
These acts were done by the Governors 
and/or Legislatures of the States prior 
to noon of March 4. What the President 
then did was to approve these executive 
and legislative acts and ask Congress to 
ratify them, which was done on Sunday, 
March 5, to be effective at the opening 
of business Monday morning, March 6. 

In addition to ratifying the bank clos- 
ings in this measure, Congress placed an 
embargo on shipping gold abroad and 
ordered all gold and gold certificates to 
be deposited in the banking system—that 
is to say, in the Federal Reserve Banks. 


Pressure on the Federal Reserve Banks 


The part played by the Federal Re- 
serve Banks in promoting or opposing the 
bank holiday is by no means clear. They 
had been subjected in late February and 
early March to vast demands for cur- 
rency, not only to finance trade in Michi- 
gan and other States where the banks 
were closed, but to finance hoarding by 
frightened depositors. The result of 
these demands was that the gold ratio 
(gold vs. total liabilities) declined nearly 
to the legal limit of 40 per cent. Under 
the law this legal ratio might be suspend- 
ed for a term, but it is probable that such 
suspension would not have helped much 
if the descent through the 40 per cent 
figure should be so abrupt and extended 
that it would appear that the legal ratio 
could not easily be regained. In all prob- 
ability it so appeared to the Federal Re- 
serve authorities at that critical moment, 
justifying them in closing their institu- 
tions. 

It should be remembered, however, 
that in the year 1932 the Federal Re- 
serve Banks had increased their “open: 
market” holdings of United States bonds 
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by about one billlion dollars in further- 
ance of an easy credit policy and by 
this means, and without increasing their 
gold holdings, had added an equal coun- 
terbalancing sum to their demand liabili- 
ties, which were now being asserted. By 
this, and by other acts, dating back to 
the boom days, they had contributed at 
least a full share to the mélée. It is clear 
enough in any case that the Federal Re- 
serve Banks needed the “holiday” for 
themselves, to estop issuing more cur- 
rency and to gain gold, if possible. The 
anti-hoarding or gold sequestration order 
appears to have sprung directly from 
this situation and proved immediately 
effective, as the gold holdings promptly 
increased and the gold ratio promptly 
rose to a point well above the legal per- 
centage. 


Weak Banks Permitted to Reopen 


The task of improving the status of 
the closed member and non-member 
banks, however, was not so simple. They 
gained very little directly from the de- 
posit of gold with the Federal Reserve 
Banks. They were, in the main, no less 
insolvent, or at least shaky, at the end 
of a week of holiday than at the begin- 
ning. But meanwhile the President had 
said in his radio speech of March 12, 
1938, that only the strong banks would 
be permitted to reopen. There was, 
of course, very wide variation in the 
strength, or percentage of solvency 
and/or liquidity, of the banks. A con- 
siderable number were impregnable, as 
long as the Federal Reserve Banks 
should function. Others were in quite a 
hopeless condition. Between these ex- 
tremes were very many banks, whose 
openings must depend upon the discre- 
tion of the authorities in charge, in the 
matter of evaluating their assets. 

The pressure for opening was terrific; 
authority for opening appears to have 
been divided between State and Fed- 
eral jurisdictions; statistical information 
appears to have been less than complete, 
with the result that a considerable num- 
ber of banks which were far from strong 
were reopened. Some of these closed 
again later, but there remained open a 
very considerable number of banks, some 
of them large banks, which by the fact 
of their reopening had been certified as 
strong by the President, but which were 
not strong. They must accordingly be 
made strong, or at least solvent, and the 
only way to accomplish this was for the 
government to contribute new capital to 
them. 

The machinery for this had been set 
up under the previous administration, 
that is to say, the Reconstruction Fi- 
nance Corporation. Its investments in 
bank stocks and capital notes now ag- 
gregate $795,010,021. The public treas- 
ury has thus put at risk this vast sum 
in a business (banking) which has 
proved itself to be very hazardous, and 
for the most part not in the strongest 
or most successful units thereof: The 
test of this policy will not come, pre- 
sumably, for some time; we may gain 
something by such a respite; but it con- 
stitutes in toto a profession of the re- 
sponsibility of government to certain 
lenders of money (bank depositors) for 
the solvency of certain borrowers of 
money (i. e., the banks), which is an ex- 
ceedingly dangerous doctrine in this un- 


stable economic world. We have en- 
tered upon the adventure, moreover, al- 
most at the very moment when the ex- 
amination of banks by government has 
been shown to have been most inade- 
quate, difficult, frequently futile. It 
would appear, therefore, that the first 
monetary mistake of the Roosevelt Ad- 
ministration was to reopen so many closed 
banks that had to be bolstered up with 
public money to permit them to remain 
open. There could well have been addi- 
tional requirements precedent to the 
opening of any banks, particularly one 
which would have definitely brought all 
banks under one jurisdiction. 


2. The Repudiation of the Gold 
Certificates 


These were not mere promises to pay 
gold. They read, “There have been de- 
posited in the Treasury of the United 
States Twenty Dollars in Gold Coin Pay- 
able to the Bearer on Demand.” Thus 
they were trust receipts of the United 
States, and, in my view, the United 
States should have honored them scrup- 
ulously. To have done so would not 
have cost the United States a single gold 
dollar, because the gold so paid out 
would have been recovered by the se- 
questration of gold. But the trust re- 
ceipt of the United States under that 
procedure would have been upheld. The 
pvint is important also, because, unless 
corrected by the courts, the new gold 
certificates (for 59.06 per cent dollars) 
which now constitute the sole “gold” 
holdings of the Federal Reserve Banks 
are destined to remain under the cloud 
of our repudiation of their predecessors. 


3. The Sequestration or Nationalization 
of Gold 


I believe that this act, per se, was 
proper and harmless to any holder of 
gold, but that, considered in conjunction 
with the later devaluation of the seques- 
tered dollars, it amounted to confiscation 
of the property of citizens without due 
compensation. I believe also that it did 
vast harm to the banking system, includ- 
ing the Federal. Reserve Banks, in de- 
priving it of its gold holdings and thus 
reducing it to an exclusively paper- 
money system—a mere shell of its for- 
mer self. 


4. The Abrogation of the Gold Clause 


I think that by this act we undertook 
to legalize dishonesty and that there is 
no telling where this unhappy policy may 
lead us and the world. In this repudia- 
tion we included the obligations of the 
United States to citizens and to foreign- 
ers. Surely it is only by preserving the 
sanctity of contracts that governments 
can keep faith with citizens or with each 
other, or that one generation can keep 
faith with the last or the next. Of what 
value today at home or abroad is the 
signature of the United States on a bond? 
May not the promise of the United States 
be further devalued tomorrow? And if 
abroad it has this doubtful value on a 
bond, how much more is it worth on a 
treaty? Where was there any necessity 
for our act, possessing the largest gold 
supply in our history? Could we be 
drained of gold to any country in the 
world, with our favorable trade balances 
and our creditor nation status? Could 
we claim any precedent whatever in the 


default of the debts to us of our late 
Allies? 

It has never been considered dis- 
honorable to default an obligation, lack- 
ing ability to pay; it has always been 
held dishonorable to repudiate an obliga- 
tion, possessing the means of payment, 
and this is a law’ which cannot be 
changed by acts of Congress. Our Allies 
have lacked ability to pay over our tariff 
barriers, which have been raised repeat- 
edly since the war, not for revenue pur- 
poses but to exclude their goods—that 
is to say, to prevent their paying. On 
the other hand, at the date of repudiation 
we possessed the means of payment, in 
gold, in our trade position and in our 
creditor position. And if there had been 
some measure of precedent, either in re- 
spect to the Allied debts or England’s 
devaluation of sterling, what of it? Must 
we make default and repudiation unani- 
mous among the great nations, except 
for USSR? Whither will this sort of 
thing lead the world? The answer has 
not been written, but clearly it has 
already led away from the paths which 
men have so laboriously trod in their long 
efforts to become civilized and honor- 
able. And is it possible to conceive of a 
more foolish policy for a nation which is 
the greatest creditor in history? 

Now of course it was all done in the 
name of necessity, as such things usu- 
ally are. In his radio address on the 
subject the President said that there 
was not enough gold in the world to 
satisfy all the contracts made in its 
name, quite as if that were an impor- 
tant discovery of 1983, and quite as if 
gold were only a medium of exchange 
and payment, and our only medium at 
that, and not at all our standard or 
measure of value. The Congress fol- 
lowed by enacting that any money of the 
United States would satisfy debts which 
“purported” to be payable in gold. The 
verb “purport” means “to give an im- 
pression of,” therefore “purporting to 
be payable in gold” means “giving the 
impression of being payable in gold.” 
Any financial instrument which “gives 
the impression of being payable in gold,” 
but turns out not to be payable in gold, 
has given a false impression; and by 
using the word “purport” in this law, 
the present Congress would, it appears, 
shift the burden for repudiation to those 
Congresses which voted the Liberty 
bonds and others, on the ground that the 
fault lay in the making of such promises. 
We may be very sure, however, that the 
physical circumstance that there was 
never gold enough to go around has been 
well understood for generations, and that 
what the earlier Congresses intended to 
contract for was payment in gold, or its 
equivalent. Thus the repudiation rests 
squarely on the present administration 
and Congress, and not at all on their 
predecessors, and word-juggling cannot 
change the responsibility. 


5. The Thomas Amendment 


In this legislation the Congress au- 
thorized monetary inflation in its worst 
conceivable form, that is to say, it wrote 
a formula for progressive inflation. In- 
stead, it should have undertaken to write 
a formula for the stopping of inflation 
at some maximum point, or better still, 
it should have “inflated” and had done 
with it. 

It appears that a controlling consider- 
ation in this matter was the desire to 
restore the 1926 commodity price level. 
This is an exceedingly unwise, even da; 
gerous objective. It is unwise and 
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gerous because we have no idea how 
much inflating will be necessary to at- 
tain it. We have no idea what such a 
price level, attained by monetary means, 
will do either for the values of capital 
assets or for industrial activity; and it 
is upon these, and not upon prices per 
se, that we must largely depend for our 
employment, ard for our revenues. If 
the 1926 price level is the objective at 
which the dollar which the President has 
said will have the same purchasing and 
debt-paying power a generation hence 
is to be established, it will clearly be a 
much less valuable dollar than the pres- 
ent one. But if the President should suc- 
ceed in establishing such a dollar, that 
is to say, of a value which would fairly 
represent the relationships which were 
intended to be incurred by borrowers and 
lenders in 1926, will not another Presi- 
dent. ten years hence be engaged per- 
force in restoring the dollar to another 
value which will take into account the in- 
tentions of the borrowers and lenders of 
the present moment, notably as to the 
values loaned to the United States by 
cjtizens during each progressive step of 
the present program? It will be impos- 
‘sible, certainly, to restore the borrower 
of 1926 without equally destroying the 
lender of 1934, including those lenders 
who are making the recovery program 


Europe 


HE outstanding news 
items of the seven 
days were: The of- 
ficial report of Brit- 
ish foreign trade in 
August, showing an 
appreciable small ex- 
pert decline from 
July; further disquiet- 
ing advices from Spain; the establish- 
ment of a license system for German 
foreign trade closely resembling the for- 
eign trade monopoly of Soviet Russia; 
the formal rejection by Germany of the 
project of an “Eastern Locarno,” and 
‘the proceedings of the League Assembly 
involving obscure manoeuvring re the 
question of admission of Russia to 
League membership and the stand re 
supervision of minorities taken by Po- 
land’s Foreign Minister, indicating a 
morbid excess of Polish self-love and 
what else you please. 


GERMANY 


QUOTE the following from The New 

New York Times of Sept. 12, since 

the matter could not be stated with 
happier brevity: 

[On Sept. 11] Germany’s entire for- 
eign trade, including imports and ex- 
ports, was put under complete govern- 
ment control with the announcement of 
Dr. Schacht’s new plan for the reorgani- 
zation of Germany’s trade relations with 
the world. This German “new economic 
policy” establishes a license system that 
closely resembles the foreign trade mo- 
nopoly of Soviet Russian. 

ree principles underlie the plan, 
which is designed .to meet the world’s 
hostile reaction to Nazi policies and to 
supplement Dr. Schacht’s financial policy 
of ing to rid Germany of her remain- 
ing foreign debt. These principles are: 

1. Creation of the greatest possible au- 
tarchy by a reduction of German imports 
to a level permitted by German’s actual 
foreign exchange income. 

2. Utilization of Germany’s purchasing 
power as a political weapon. 

3. Assurance of vital imports. 


The new plan, which becomes effective 
Sept. 24, seems certain to prove lethal to 
the already desperately depressed Ger- 
man-American trade. It abolishes the 
ister of rationing foreign exchange for 

" yports and puts all imports under the 











possible by their purchases of govern- 
ment bonds. 

Indeed, in this single circumstance 
there may be found much of explana- 
tion for the much-criticized unwilling- 
ness of the banks to lend and of mort- 
gagees and noteholders to renew, and, 
conversely, for the inability of business 
men and corporations to borrow for the 
long term. It is not exclusively the sever- 
ity of the Securities Act which precludes 
such borrowing and lending but also the 
Executive and Legislative threats against 
the dollar. 

In my view, the objective of a stated 
price level, if accompanied by the power 
and full intent to create that price level 
by monetary means, amounts to very 
little more than an underwriting of 
speculation. I am sure that the Presi- 
dent did not intend any such underwrit- 
ing, but I am equally sure that his ob- 
jective was so understood by the mar- 
kets. 

An illustration of this was recently 
provided by Miss A. Collins, secretary- 
treasurer of the Radio League of the Lit- 
tle Flower, in defending a purchase of 
silver by that institution. As reported by 
The New York Times, Miss Collins 
quoted the Rev. Father Coughlin as hav- 
ing said: “While I raise my voice against 
gambling and speculation, the Radio 








League shall continue to be its own 
financial agent and invest this surplus 
league money in American commodities 
and securities. Our President has given 
his official promise that he will raise 
the prices of American goods to the 1926 
levels. ‘This I will do one way or an- 
other, but do it I will,’ said Mr. Roose- 
velt.” Miss Collins then explained the 
purchase of silver as follows: “There- 
fore, following the policy as pronounced 
by Father Coughlin, and believing im- 
plicitly in Mr. Roosevelt’s oft-repeated 
statement, I invested in the President’s 
word in purchasing twenty contracts, or 
500,000 ounces, of silver with an invest- 
ment of $20,000 through the firm of 
Harriss & Vose, New York.” It should 
be observed that 500,000 ounces of silver 
at 30 cents per ounce would cost $150,- 
000, and that this transaction was there- 
fore not only a margin purchase but in 
Wall Street would usually be called a 
shoe-string purchase. If this is not gam- 
bling or speculation, against which the 
Rev. Father Coughlin “raises his voice,” 
it must be, as to its motivation, a new 
Wall Street phenomenon called, perhaps, 
“investing on margin, profit guaranteed 
by the President.” What a gambler! 
What sure-thing technique! What a wit- 
ness for Congress to listen to on mone- 
tary policy! 





It would be interesting to know if this 
purchase was made before the Rev. 
Father Coughlin’s radio speech in which 
he announced that silver would be mone- 
tized, because, if so, it would appear that 
he had taken over the very old Wall 
Street practice of first buying something 
and then making public announcement of 
the belief that something favorable to a 
higher price for it was about to develop. 
But the administration and Congress 
should not traffic with such people 
either privately or openly; nor with the 
public generally in any way which can 
be construed as a guarantee of a price 
to come, 

It so happened that we had great sta- 
bility in commodity prices in 1924-29, 
but it is now clear that we maintained 
that level by inflating bank credit. The 
1926 price level is accordingly a high 
level, so high that to hold it through 
1929, as we did, it was necessary to mone- 
tize common stocks and real estate and 
instalment paper in a colossal sum by 
making bank loans thereon and using 
the proceeds for money. If we could get 
that high price level back again by mone- 
tary means, we should presumably have 
to hold it up again by monetary means, 
and we should be sure to come to the 
same end that we came to in 1929 and 
that Germany reached in 1924. 


From an American Point of View 


By HENRY W. BUNN 


direction of twenty-five control boards 
recently established. Private importers 
must obtain licenses for foreign exchange 
to pay for imports. 

The Anglo-German exchange agree- 
ment struck about a month ago has been 
found unworkable owing to new German 
restrictions. 

The Reichsbank’s situation has been 
relieved by a consignment of gold from 
Russia, and more of the sort is expected 
in the coming months. 

The Federal Railways reports that 
770,000 visitors arrived in Nuremberg 
during the week of the National Socialist 
party congress. 

The total of officially registered unem- 
ployed dropped by 28,000 in August to 
2,398,000, as against over 6,000,000 in 
January, 1933, and 3,772,000 in January, 
1934. But the new total does not include 
those enjoying the “substitute employ- 
ment” provided by the Labor Service 
Army, the Land Helpers Emergency Re- 
lief Workers organizaticn, the Supple- 
mentary Domestic Helpers organization 
and like bodies. Some of the unemployed, 
you know, do not dare to report. Ob- 
serve that, while the number of “em- 
ployed” slowly rises, the number of 
working hours decreases. The fall in 
unemployment in August, 1933, was 340,- 
000. 
Italy has decreed compulsory clearing 
arrangements re Italo-German trade, in 
retaliation for Germany’s denunciation 
of the former agreement covering Ger- 
man payments. 

The total value of industrial output 
in July was 4,440,000,000 marks, as 
against 4,350,000,000 for June, 1934, and 
3,420,000,000 for July, 1933. July, 1934, 
output was 89.8 per cent of that of 1928; 
production goods 83.3 per cent, consump- 
tion goods 99.6, textiles 104.6. Textile 
activity is on the up grade again. 

Official reports assert continuance of 
industrial improvement. 

Official reports show retail sales for 
the first half of this year exceeding by 
10 per cent those of the first half of 
1933. 

In the first four months of the current 


financial year begun April 1 ordinary 
revenue totaled 2,293,000,000 marks and 
expenditure 2,286,000,000. 

Bankruptcies in August numbered 206, 
as against 191 for July. 

The propaganda calling for substitutes 
for foreign cotton and wool is said to 
have almost collapsed, the reason being 
that technical progress toward satisfac- 
tory substitutes is slow and the cost of 
any so far proposed is much greater than 
that of the imported real thing. 

We are told that so far industrial ac- 
tivity has not been hampered by shortage 
of raw materials, except in respect of 
certain textile lines. 

Germany has formally rejected the 
project of an “Eastern Locarno.” There 
seems some doubt, too, whether Poland 
will accede. We are told, however, that, 
contrary to previous indications, France 
will push negotiations toward such a 
pact without Germany; to include Russia, 
Czechoslovakia, the Baltic States and (if 
possible) Poland. Germany professes to 
find the mutual assistance feature of the 
proposed pact the grand objection to her 
adhesion, but France considers a mutual 
promise of military aid as necessary to 
an Eastern as to a Western Locarno. 


GREAT BRITAIN 


HE chief features of the British 
Board of Trade’s report of British 
foreign trade in August are record- 

ed in Tables I and II. 

Exports of British products in August 
totaled less than those of July by £1,206,- 
210; re-exports were less by £820,000; 
imports were greater by £1,957,782; the 
excess of imports was greater by £3,983,- 
992. 

Exports of British products in August 
were valued at £32,090,000; in July at 
£33,296,210; in June at £32,120,000; in 
May at £32,750,000; in April at _£30,090,- 
000; in March at £33,060,000. 

Imports in August were valued at 
£60,020,000; in July at £58,062,218; in 
June at £61,170,000; in May at £61,720,- 
000; in April at £56,330,000; in March 
at £61,960,000. 

Exports of British products in August, 


1934, totaled greater than those of Au- 
gust, 1933, by £1,093,000; re-exports 
were less by £1,000,000; imports were 
greater by £3,266,000; the excess of im- 
ports was greater by £3,173,000. 
Number of working days in August 27, 
as against 26 for July. 
TABLE I. BRITISH FOREIGN TRADE 
IN AUGUST 
(Thousands) 
1934 1933. 1932. 
Exports, Brit. goods. £32,090 £30,997 £28,552 
Re-expts., for. goods 3,300 4,300 3,491 
£35,390 £35,297 £32,043 
60,020 56,754 53,313 
Excess of imports.. £24,630 £21,457 £21,270 


TABLE II. BRITISH FOREIGN TRADE, 
JANUARY-AUGUST 
(Thousands) 





Total exports.... 
Total imports 


; 1934 1933. 1932. 
Exports, Brit. prod. .£256,279 £236,179 £244,879 
Re-expts., for. goods 37,264 33,775 36,126 


£293,543 £269,954 £281,005 
477.893 430,285 465,943 


Excess of imports..£184,350 £160,331 £184,938 


Total exports .... 
Total imports .... 


Import increase was most marked in 
respect of manufactured goods, which, 
of course, the new tariff increases were 
chiefly designed to exclude. There was 
a striking increase in purchases of tim- 
ber from Russia. About 1,000 American 
automotive vehicles were imported; over 
ten times as many as in August, 1933. 

The total of unemployed on Aug. 20 
was below the total a twelve-month pre- 
vious by 274,559. 


AUSTRIA 


COMMITTEE of the League of 

A Nations which has been studying 

the economic condition of Austria 
submits a rather favorable report. 

Gold and foreign exchange reserves in- 
creased from 257,000,000 schillings at 
the end of 1933 to 286,000,000 at the end 
of August just past. 

Savings bank deposits rose from 
2,058,000,000 schillings at the end of 1933 
to 2,090,000,000 at the end of August 
just past. 

The total of short-term debts under 
standstill agreement (once 146,000,000 
schillings) has been so much reduced as 
no longer to constitute a serious problem. 

Though in the last few years the total 
of the foreign trade of Austria, as of 
every other country, greatly diminished, 
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the balance has steadily improved of late, 
and very lately both imports and exports 
have increased. Exports rose from 339,- 
000,000 schillings in the first half of 1933 
to 409,000,000 in the first half of 1934, 
and, though imports also rose, the excess 
of imports fell from 199,000,000 schill- 
ings to 157,000,000. 

Railroad freight traffic shows a steady 
increase. 

The guarantor States have agreed to 
conversion of the League 1923 loan and 
ten-year prolongation of the terms of re- 
payment, with great relief to the Aus- 
trian budget. 


HUNGARY 


REPORT by the League of Nations 

A Financial Committee on Hunga- 

rian finances finds them improv- 

ing. The budget deficit has been re- 

duced from 87,000,000 to 38,000,000 pen- 
goes. 

The committee also seems to find the 
general economic condition faintly im- 
proved, especially as to industrial pro- 
duction and coal output. Savings 
deposits, however, have somewhat fallen, 
and this year’s wheat harvest is esti- 
mated at only 17,000,000 quintals, as 
against last year’s bumper crop of 26,- 
000,000. The corn and potato crops, 
however, are better than those of 1933. 

Exports of the first seven months of 
1934 totaled 215,000,000 pengoes in value, 


as against 190,000,000 for the corre- 
sponding period of 1933. 


SPAIN 


HE Catalonia textile industry (cot- 
ton, wool and silk) is in a desperate 
taking. The fact is of concern to 

American cotton shippers; Spain imports 
most of the raw cotton she requires from 
the United States, and cotton stands an 
easy first among Spanish imports, Cata- 
lonia using most of it. In a single recent 
day twelve Catalonian mills, employing 
about 5,000 persons, closed down. Some 
200,000 hands are normally employed in 
the cotton mills of that province. 

We hear of a new syndicalist terror in 
Barcelona and of resolution by the Cata- 
lan Government to stamp it out. 


THE LEAGUE OF NATIONS 


HE fifteenth session of the League 
T of Nations opened on Sept. 10 with 
fifty-three countries represented. 
Foreign Minister Sandler of Sweden was 
elected President. He is a Socialist. 

On Sept. 12 Colonel Joseph Beck, For- 
eign Minister of Poland, threw a bomb- 
shell into the Assembly by way of the 
following statement: 

Pending the bringing into force of a 
general and uniform system for the pro- 
tection of minorities, my government 
finds itself compelled to refuse as from 
today all cooperation with international 
organizations in the matter of super- 


vision of the application by Poland of a 
system of minority protection. 


The Polish Government professes to 
believe in protection of minorities under 
League supervision, but, besides that the 
existing system is haphazard and inco- 
herent, considers that the minorities in 
the territories of the great powers should 
be supervised no less than those of secon- 
dary powers. Moreover, people are say- 
ing, an implication of Poland’s stand is 
that she simply won’t any longer endure 
being classed as a secondary power. 
Whether or no this new move is an indi- 
cation by Poland of pro-Germanism, let 
the quidnunes decide. Anyway, Poland 
is more and more giving signs of that 
fantastic political temper of old supreme- 
ly illustrated by the “Liberum Veto.” 
There’s a good deal to be said for the 
idea of a uniform universal minorities’ 
system, but Poland’s mode of advocacy 
thereof and her choice of the time indi- 
cate frowardness. 

The principle involved in the Polish 
action is that of unilateral denunciation 
of multilateral international agreements 
—a principle dear to Germany. It will 
be recalled that Polish acceptance of the 
Minorities Treaty (1919) was one of the 
conditions of restoration of the Polish 
State on such handsome terms, and that 
President Wilson was the grand advocate 
of that treaty. The clauses of the Treaty 
of Versailles creating Polish independ- 


ence include a provision (Article 93) that 
Poland sign such a minorities’ treaty be- 
tween her and the chief Allied and As- 
sociated Powers, the which treaty might 
be altered only by the League Council. 

The speech of Baron Aloisi of Italy in 
reply to Colonel Beck contained a veiled 
warning that the provision of the Ver- 
sailles Treaty bestowing the Polish Cor- 
ridor on Poland might be abrogated; by 
way of saying that, if one part of the 
bargain under which Poland achieved 
independence could be effectively de- 
nounced, others could also. 

As this is written (early in the week) 
it seems fairly certain that within a very 
few days Russia will be admitted to 
League membership and will receive a 
Council seat. 

Notes 

On Sept. 15 Finance Minister Louis Ger- 
main-Martin presented his 1935 budget 
to the Finance Commission of the French 
Chamber of Deputies. He estimates rev- 
enue at a little above 47,000,000,000 
francs and expenditure at slightly less 
than 47,000,000,000; surplus of 36,000,- 
000. 

Russian gold production in the first 
eight months of this year exceeded that 
of the corresponding period of 1933 by 
49.4 per cent. Last Christmas Stalin 
stated that the 1933 production was 
about 100,000,000 rubles. Mining is mostly 
alluvial. 


Inflation Barely Begun; Rising Demand Deposits 
And Other Potentialities 


By E. C. HARWOOD 


OW that this country 
has definitely chosen 
the inflation route, 
there is no more vital 
criterion for those 
who must know what 
the next few years 
will bring than a 
measure of the infla- 

tionary progression. The dual problem 
of understanding the course of present 
events and foreseeing the future is fur- 
ther complicated by devaluation. De- 
valuation and inflation are inherently 
different, although somewhat similar in 
immediate effect; and since this fact is 
not generally realized, it may be advis- 
able to discuss this fundamental differ- 
ence briefly. 


The Effects of Devaluation 


Devaluation is the process of reducing 
the weight or fineness of the monetary 
standard. Because of the underlying re- 
lationship between this standard of 
value and goods in general use such ac- 
tion must produce certain effects after 
sufficient time has elapsed for the eco- 
nomic machine to become adjusted to the 
new situation. 





CHART |. GOVERNMENT SECURITIES | 
FEDERAL RESERVE BANKS 


3 


2 


! 


BILLIONS OF DOLLARS 





° 








BILLIONS OF DOLLARS 


OVM@IITASONDI FMAMIJAS 
1933 1934 





Reducing the amount of gold in the 
dollar is analogous to reducing the ca- 
pacity of a bushel basket used for 
measuring wheat. If the latter were 
done there would be no doubt in any 
one’s mind that the number of bushels 
of wheat produced would be indicated by 
a larger number of bushels than for- 
merly, solely because the size of the 
bushel basket had been altered. 

A bushel basket is useful in measur- 
ing wheat because it is a readily deter- 
mined unit of bulk; and wheat is some- 





thing which can be satisfactorily meas- 
ured by knowing the bulk, or space occu- 
pied by the grain. In other words, a unit 
of space is the common denominator 
which makes it possible to talk of wheat 
in terms of bushels. 

In a similar manner gold is a definite 
measuring device by means of which we 
can talk of other commodities. The com- 
mon denominator involved is not by any 
means a vague and intangible, or purely 
theoretical, consideration. Briefly, it is 
the cost of production of the articles 
concerned. Of course, it may be extreme- 
ly difficult to evaluate precisely the cost 
of production for any given article, but 
it is plain enough that if the agencies 
producing an article do not receive an 
amount equivalent at least to the cost of 
production, when the article is sold, they 
cannot continue in business. 
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This conception of the cost of produc- 
tion as the common denominator between 
a given amount of gold and a given 
amount of goods will perhaps be better 
understood if one considers what will 
actually happen in a given situation. 
When prices are low and new capital and 
ample labor are available at low wages 
a gold mining company can work a lower 
grade ore at a profit. It is plain enough 


that new units of labor, and. probably - 


new capital as well, will tend to enter 


that business. The reverse is also true. 
Because of the fact that it is possible for 
labor and capital, especially new savings, 
to: go into any of many different kinds 
of businesses it is clear that there must 
be a long-run tendency for the rewards of 
labor and capital to become equalized in 
all the various fields of activity, making 
due allowance for occupational hazards 
and other factors. 

From the foregoing it will be evident 
that, when a government arbitrarily de- 
crees that a smaller quantity of gold by 
weight than that formerly used shall be 
called a “dollar,” producers of gold are 
given an advantage over other producers 
unless and until prices of other goods 
rise proportionately. That is why gold 
mining is greatly stimulated by the de- 
valuation process; and, of course, it also 
explains the basic reason for expecting 
ultimate adjustment of the general price 
level to a higher point than that now 
existing. 

The New Price Normal 


The extent of the price rise to be ex- 
pected because of devaluation is neces- 
sarily somewhat indefinite, but a reason- 
able estimate can be made. Because of 
the fact that by 1933 gold production 
had increased to the greatest annual 
total ever known it seems reasonable to 
assume that the price level in 1932 and 
early 1933 was sufficiently low to stimu- 
late adequate gold production. Judging 
by data covering the past eighty years, 
and the fact that production greatly in- 
creased during 1932 and 1933, it appears 
that the wholesale commodity price level, 
in the absence of devaluation and in 
terms of the former gold standard dollar, 
would have been approximately 90, or 
would have tended to fluctuate about 
that level. During the recent past the 
level of commodity prices in terms of 
the former gold dollar has been about 


70 (these figures on the basis of 1913= 
100). Of course, this low price for goods 
in general or, what amounts to the same 
thing, this exceedingly high price for 
gold in terms of goods was in part a re- 
sult of the scramble all over the world 
for gold by hoarders who feared that the 
monetary policies of various nations 
would strip them of their savings unless 
they converted their assets into gold. A 
panic demand, causing a tremendous bull 
market for the yellow metal, partly ac- 
counts for the extremely low prices seen 
during 1933—prices low in terms of the 
former gold standard dollar, that is. 

Apparently the lowest point of the de- 
cline in the price of goods has now been 
passed. Nevertheless it will probably 
take years to adjust the economic 
mechanism to a normal basis. Only as 
vast amounts of gold are released from 
hoarding by cautious individuals shall we 
finally have a restoration of normal re- 
lationships. Without going into the 
technical details it may be estimated that 
a price level equal to 90 per cent of 1913 
prices, or possibly somewhat lower, is 
the result to be expected. (This is, of 
course, in terms of the former gold 
standard dollar.) 
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If the foregoing be approximately ac- 
curate, it seems certain that prices, in 
terms of the paper dollar or other mone- 
tary standard finally adopted, will be not 
less than 135 (on the basis of 1913—=100). 
Present indications are that the price 
level will be somewhat higher. 

It is seen, therefore, that the effects 
of devaluation on the price level will be 
what many- people are aceustomed te call 
inflation. Of course, it will mean some 
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shift of real income (of capacity to buy 
goods) from those who are dependent 
upon interest and other sources of fixed 
income, to the business man and specu- 
lator. That this situation will lead to 
false hopes and unwise business expan- 
sion or speculative activity in various 
directions is probable. To that extent 
the effects of devaluation will be quite 
similar to the results of inflation. 

Although it is true that the first ef- 
fects of devaluation and of inflation are 
more or less the same, there is a vital 
difference in the final outcome. Devalua- 
tion involves a permanent change in the 
value of the dollar; while inflation, by 
itself, can only result in a temporary 
change, followed by a subsequent col- 
lapse in the price level. The effects of 
devaluation, operating alone, will prob- 
ably be realized much less quickly than 
if there is inflation superimposed upon 
it. The outstanding recent example of 
rapidly rising prices as an effect of in- 
flation can be seen by referring to the 
period from early 1919 to the middle of 
1920, during which time the final infla- 
tionary step of the World War period 
was taken. 

It is obvious now that there is to be 
a combination of devaluation and infla- 
tion imposed upon the country. Devalua- 
tion has already been decided upon, and 
it may safely be assumed that the ef- 
fects discussed are slowly being worked 
out. It is also apparent that actual in- 
flation has already been resorted to by 
the government; and it seems probable 
that the process will be accelerated. The 
vital question now is: To what extent 
has this inflation been carried, and what 
may the final outcome be? 


Measuring Inflation 


Before answering this question, it is 
necessary to describe more accurately 
what is meant by inflation. Like other 
words in common use, it is used to convey 
many different meanings. Unfortunate- 
ly, even the economists are not agreed on 
a technical definition of the word. Brief- 
ly, it is here used to indicate that condi- 
tion which exists when money (either de- 
mand deposits subject to check, or cur- 
rency) has been created by the banking 
system to a greater extent than current 


production of goods justifies. Modern 
money, which is largely bank credit in 
the form of demand deposits, should rep- 
resent goods in or on the way to market. 
When either currency or credit is issued 
in excess of the amounts required for 


this purpose, it is plain that means are - 


thereby provided which make possible a 
general excess of demand with respect to 
supply. This is the basic phenomenon 
characteristic of boom periods of pros- 
perity. 

Regular readers of The Annalist may 
be familiar with the Index of Inflation 
developed by the present writer. By 
measuring the excess of investment-type 
assets acquired by the banking system 
over and above the funds available for 
such purposes, it is possible to ascertain 
the approximate degree of inflation. The 
amount thus determined is an index of 
the amount of purchasing power in the 
form of demand deposits subject to check 
which is in excess of normal require- 
ments for business, and which must in- 
evitably have inflationary effects on our 
economic scheme. 

Due to the fact that the Comptroller’s 
reports of the periodic bank calls are so 
slow in reaching the public, an effort has 
been made to forecast the figures with a 
reasonable degree of accuracy by using 
the data available each week from re- 
porting member banks of the Federal 
Reserve System. By this means, it is 
possible to have more up-to-date figures 
indicating the progress of inflation. 

During the decade of the Nineteen 
Twenties was seen a gradual inflationary 
progression which culminated in 1929. In 
general, this was made possible by means 
of investment-type loans to business in 
amounts which greatly exceeded the sav- 
ings available for new capital invest- 
ment. The new demand deposits thus 
made available to business men by the 
commercial banking system constituted 
an excess of purchasing power in circu- 
lation, which, in turn, made possible the 
tremendous bull market in securities and 
other aspects of the boom era. During 
the World War, inflation was originated 
somewhat differently, in that the gov- 
ernment was the borrower of bank credit 
on a large scale; and, to the extent that 
the borrowings exceeded the savings of 











It says “Lend Me Your Ear.” The telephone 
bell rings. You lend ear to the message from friend or 
business associate. Valuable indeed is this easy, low- 
cost means of contact with one’s fellows. Americans 
are notable judges of value — which helps to explain 
why they lead the world in the use of the telephone. 
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the country available for that purpose, 
there was a net addition to the circulat- 
ing purchasing medium in use—with the 
usual results which come from that 
procedure. 


Present Inflation 


The inflation now in progress is sim- 
ilar to that carried on during the World 
War. By borrowing from the banking 
system new demand deposits subject to 
check which have been created out of 
thin air the government is forcing into 
circulation purchasing power over and 
above that being used for ordinary busi- 
ness purposes, and the inflationary ef- 
fects therefrom have already been seen, 
in part. Knowledge of the extent of this 
activity on the part of the government 
(that is, the actual degree of inflation 
so far reached) is essential both for an 
understanding of the present situation 
and in attempting to foresee the future. 

In Chart 1 appear the holdings of gov- 
ernment securities by the twelve Federal 
Reserve Banks for the period May, 1933, 
to June, 1934. It is apparent that, by 
purchasing government bonds and credit- 
ing the account of the United States 
Treasury with the proceeds, the Federal 
Reserve Banks made available to the 
government approximately $500,000,000 
in new purchasing power during this 
period. 

In Chart 2, there are shown the hold- 
ings of government securities by report- 
ing member banks of the Federal Re- 
serve System during the period, May, 
1933, to June, 1934. It should be noted 
that in January, 1934, the total of these 
holdings was increased by approximately 
$1,000,000,000. Inasmuch as there was 
no corresponding increase in the time, or 
savings deposits of these institutions, it 
is clear that the credits to the account of 
the United States Treasury resulting 
from these purchases were new demand 
deposits inflationary in character. 

In Chart 3 there is shown the net 
demand deposits for the reporting mem- 
ber banks of the Federal Reserve System. 
These have been moving upward since 
late August, 1933; and, inasmuch as the 
government has spent a iarge portion of 
the funds received from the sale of its 
bonds during recent months, it is appar- 
ent that at least part of this increase in 
net demand deposits is due to the flood 
of inflationary purchasing power, in the 
form of government checks which have 
been issued, and now appear in the busi- 
ness accounts of the nation. Of course, 
it should not be forgotten that part of 
this rise in net demand deposits is un- 
doubtedly due to the normal effects of 
genuine business recovery. 

The precise amount of the increase in 
net demand deposits which can be at- 
tributed to inflation is not easily deter- 
mined, but a reasonable estimate can be 
made. United States Government de- 
posits in the reporting member banks 
and the twelve Federal Reserve Banks 
combined were $275,000,000 early in May, 
1933. For the latest reported week, they 
were $1,470,000,000; but of this amount 
approximately $270,000,000 represented 
income and other tax receipts for the 
second quarter. Therefore, the net in- 
crease in government deposits in the 
Federal Resegve and the reporting mem- 
ber banks has been in the neighborhood 
of $900,000,000. 


Inflation via Government Spending Still 
Small 


Inasmuch as the amount of inflation- 
ary purchasing power in the form of new 
deposit credits was about $1,500,000,000 
(resulting from Federal Reserve and re- 
porting member bank purchases of gov- 
ernment securities), it is clear that only 
$600,000,000 has actually been forced out 
into the channels of trade ($1,500,000,000) 


minus $900,000,000). Of course, it must 
not be forgotten that these figures apply 
only to the Federal Reserve and report- 
ing member banks. If all banks in the 
country were included, it is possible that 
the inflationary purchasing power in cir- 
culation would total as much as $800,- 
000.000. 

Referring again to data from the re- 
porting member banks, it is apparent 
from Chart 3 that net demand deposits 
have increased about 25 per cent, or 
$2,300,000,000, since May, 1933. Inas- 
much as not more than $600,000,000 of 
this amount has been the result of the 
government’s inflationary policy, it is 
reasonable to suppose that the remain- 
der is due to increased gold values re- 
sulting from the devaluation process and 
gold imports. Specifically, the gold cer- 
tificate holdings of the Federal Reserve 
Banks are larger by $1,300,000,000 than 
they were a year ago. This amount has 
been added directly to the flow of pur- 
chasing power in business channels, and 
has provided most of the additional 
money-credit facilities which are re- 
quired by improved business conditions, 
(Normally, increasing production of 
goods is accompanied by larger commer- 
cial loans. This has not been the case 
to any marked extent during the past 
year, unless other loans have been de- 
creased as commercial loans have ex- 
panded.) 


Practical Conclusions 


In spite of the fact that they are not 
as precise as one might wish, the facts 
and figures above mentioned form the 
basis for certain highly important prac- 
tical conclusions. In the first place, the 
business recovery thus far witnessed has 
been due primarily to recuperative forces 
which are permanent rather than mere 
temporary stimulants. The government 
spending program has not been so im- 
portant in this connection as many seem 
to believe. 

Second, although there has been some 
inflation, the actual amount, measured 
by dollars of excess purchasing power 
forced into the channels of business, is 
relatively small. In fact, the small dose 
of inflation used to date is only about 
10 per cent of the total which made pos- 


sible the inflationary progression that 
ended in 1929. Therefore, any adverse 
effects on business because of the exist- 


ing inflationary maladjustments will be 
slight and cover only a short period. 

Third, there remains to be seen both 
the full effects of devaluation (with or 
without any substantial inflation) and a 
recovery of business to normal propor- 
tions. 

On the other hand, there is the possi- 
bility that the government may follow 
Dr. Keynes’ advice and increase the 
spending program to $400,000,000 month- 
ly. Further activity along those lines 
would not be surprising in view of the 
approaching elections. If this is done, 
only a little more than a year will be 
required to create a top-heavy specula- 
tive structure such as that which col- 
lapsed in 1921. (It will be wise to re- 
member that if this unfortunate outcome 
does occur the decline in commodity 
prices will probably not reach present 
low levels.) 

It is also plain that there are ample 
credit facilities for the greatest business 
boom on record. With the natural re- 
cuperative forces which are always pres- 
ent, plus the continuing pressure from 
devaluation, and a probable inflation of 
awe-inspiring proportions, it seems safe 
to say that the entire process has barely 
begun. Now is an appropriate time to 
visualize the possibilities involved and to 
fix responsibility for each rash experi- 
ment as it is undertaken. 
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OMMODITY prices 
UC generally declined dur- 
ing the week. The An- 
nalist Weekly Index 
of Wholesale Commod- 
ity Prices dropped to 
120.1 on Sept. 18, from 
120.7 on the Tuesday 
previous. The loss re- 
flected the generally unsatisfactory busi- 
ess outlook, there being little change in 
he situation of the commodities them- 
selves. 

The grains were lower, with flour, 
partly reflecting the threat of imports 
over the tariff. Steers declined under 
heavy offerings, lambs were lower, as 
were the meats generally; hogs, however, 
advanced. 

DAILY SPOT PRICES 


Moody’s 

-~Index.—, 

U.8. Old 

Cotton. Wheat. Corn. Hogs. $. $. 

Sept. 11....13. iia 6.58 152.6 89.4 

Sept. 12....13.15 6.64 152.2 89.2 

pt. 13....13.10 iia 6.74 151.9 88.9 

Sept. 14....13.05 1.16 6.88 150.8 88.4 

Sept. 15... .12.95 ing a a aa 

Sept. 17 13.05 1.1 7.07 152.6 89.3 

Sept. 18... 95 ing 6.92 151.6 88.7 

Cotton — Middling meat New York. 

Wheat—No. 2 , new, f., domestic, 

ed York. Corn—No. Oe, ‘New York. 

Hogs—Day’s average ane. Moody’s in- 

dex—Daily index o oy 8 ae ee 
ties Dec. 31, 1931— 100; March 1, 1933 = 80. 


bot PRICE INDICES FOR 
LEADI 


COUNTRIES 





70 
60 | 


50 
SKR/NCLUDES ALSO NETHERLANDS AUD BELGIUM, | 
ARE 1M TERMS OF 
CURRENCIES re 
1928 1929 1930 193! 1932 1933 1934 


oJ 





DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in a. of country; index 
on gold basis shown for countries whose 
currency has depreciated; 1913—100. . 


Cc. 
Ghige 


“Ass. (; + iZuly, dame, Aue ‘i: July. 


U8 A. it ona 1143 07 2.9 
ee 68.0 75.2 oa 1.5 

Canada . ‘tae 112.5 eas 108.4 104.3 183 
Gold ... 67.8 67.6 67.4 74.5 91.3 
U. King..103.5 103.4 103.6 102.5 99.5 

Go -.. 63.2 63.7 63.8 69.1 71.1 3 
France .. 371 374 379 397 415 —0.8 
Germany .1000 98.9 97.2 94.2 95.4 +1.1 
Gold 97.4 95.0 92.8 94.2 95.4 +2.5 
Italy . 274.8 272.9 274.5 282.4 300.1 t83 
Gold o—- 264.2 266.3 282.4 291.6 5 
Ja 131.6 131.9 136.0 117.7 +1.6 
span are 47.0 47.0 53.5 57.8 +08 
Composite 

in goldt. 72.6 72.1 71.8 764 83.4 +0.7 
*Prelimin tRevised. tIncludes also 

lgium and ietherlands. 

Indices used: U.S. A., Annalist; Can 


Dominion Bureau of Statistics: Gnited 


Kingdom, Board of Trade; France, Statis- 
tique Generale; Ger ermany y, _Statistische 
Reichsamt; Italy, Milan Chamber of Com- 


merce ; Japan, ank of Japan. 





Foreign prices were generally higher 
in August, reflecting especially the 
world-wide advance in grain prices as a 
result of the general short crops. The 
Annalist International Composite ad- 
vanced to 72.8 (preliminary) in terms of 
gold, from 72.1 in July. Although the ad- 
vance was greatest in the United States, 
most other countries shared in the rise. 


Outstanding Features in the Commodities 


The British index declined on a gold 
basis, although on a domestic currency 
basis it rose slightly; the discrepancy 
reflected the fall in sterling in the course 
of the month. Weekly indices for the end 
of August and the first week of Septem- 
ber, however, show a weakening of 
domestic prices in Canada and the Unit- 
ed Kingdom, a further advance in Ger- 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
(Unadjusted for Seasonal Variation) 
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Wheat, No. 2 red, i. f., domestic (bu.)... 














tPrices for previous Friday. 





m gut ease \Aba A 
60} ——+—_+ + t—+ 4 +——+ —}+—__+- 460 
| 
Pr ore rere everes eoreren 6rares EWUres on ~w Pos vee cere ere ware were are 1 Ise 
PASTS OW OIFWAU LAT OW OITE ABI aE OF OITUAT ING ONE TTOAM DIT BONDIT BAW LTA OND 
_ In aaa tl of Current U. 8. Dollars = All 
1. 2. 3. 5. 7. 8. All Comm. 
Farm Food Texti:e Building Chem- Miscel- Com- fin Old 
1934. Products. Products. Products. Fuels Metals. Materials. cals. laneous. modities. Dollar. 
Sep. 18...111.1 121.5 *%114.0 163.8 109.9 113.1 98.6 81.4 120.1 70.3 
Sep. 11...111.5 123.0 1114.1 163.8 109.9 113.1 198.6 81.6 120.7 70.7 
Sep. 4.. 1112.3 122.7 113.9 163.1 110.1 113.1 798.6 81.4 120.8 70.5 
Sep. 19,'33 91.8 106.7 121.3 144.8 104.8 108.6 97.0 86.6 106.6 68.8 
*Preliminary. tRevised. §Based on exchange quotetions for Prenes, Switzerland, 
Holland and Belgium. For weekly figures — April 26, 1927, to Sept. 4, 1934, see THE 
ANNALIST of June 22, 1934, page , and Sept. 7, 1934, page 351. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Sent. 18, 1934. ag 11, 1934. ag 19, 1933. 
7 $1. $1. 


sar $4 





Corn, No. 2 yellow (bu. 0 00:50090000 000060000 . 
CR, Be ND GUL De ccc ccccucsozcondeene 65 67 i 37% 
Rye, No. 2 Western domestic, c. i. f. (bu.)- 91 9 
Barley, OO NS RAEI AS 111 11 ‘91 
Cattle, choice heavy ‘steers, Chteage (ise Ib.) 10.00 10.19 6.69 
, day’s average a w « (100 Ib.)...... 6.92 6.58 4.71 
on, middling upland (Ib.)..............- 1 "1330 "1045 
Wool, fine staple territory (Ib.)...... gececcsece -76 -76 81 
Wool, Ohio delaines, — tt ee eee .73% -76% 82% 
—_, choice a peneery steers, 700 lbs 
ms, — 9.50-10.50 
18.75 
.0475 rt.) 
f : 11 09.09% 
Flour, carlots 98 cotton basis (bbi) enipmemdee 8.55-8.70 8. .80 875” 
roe choice Western (100 Ib.).......-..--.. **7.70-7.80 **7.70-7.80 6.55-6.65 
Gates tonseed oil, ‘leachable: 108 Oa ia peeaed $$7.58-7.70 sll fom . 6.10, a 
38%-inch, 64x60, 5.35 (yd.)f...... OTM4-. 07% 8 ‘ . 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 A - 
unbranded double cuts (yd. Be ees 08% -08% 07%—.08 
Cotton ewes Southern twooply warps, No. 
MD 6564h eibecns has eeeenek oann naar en .32 .32% +.32 
Worsted yarn, peetserd, 2-40s, half-blood 
weaving 60s RSs a50h0s0nnee be acnei eee 1.43% 1.43% 1.46% 
Silk, 10% a: lane, apes 13-15 size for , . 
near-by delivery (Ib.)............ceeceees 1.11-1.16 1.08-1.13 2.01-2,06 
Rayon, 150 denier, sf quatity (3B.)... cece -55 55 65 
Coal, anthracite, st ~ ye ‘wy (net en: 7.25 7.25 7.25 
ul. weg steam ne run, 
uw PP eye rerree eS 2.00 2.00 1, P 
Coke, ‘Connelisville wr atoven(net ton) 3.85 3.85 i a 
Gasoline, at refinery, Oil, int and 
Reporter avge. at 4'refinery ee) J 0475 -0475 058144 
re crude, at well, Oil 
Reporter avge. for ) fielde (bbl) ¥ 1.207 1.207 1.099 
Pig oe | Iron Age composite (gross ton)... 17.90 7.90 16.71 
Finished steel, Ircn Age com Site { Nery 4) Y. +#2.125 +t2.124 1.979 
Copper, electrolytic, elive: Conn. tt.09 +.09 09 
I (ib. 2} haharhestneese ‘0-.0375 0370-.0375 0450 
Tin, Straits (Ib.)........ ae 51375 4775 
Zinc, East St. Louis 5 0435 
Lumber, Arestiectaral "Record monthly | 
CID CR BEF 6 6:0 6:0:60.00 sscccvcoccoes 35 *16.35 *16.30 
Brick, Architectural Record monthly com- | 
ED nb 24 cc amuihdageeheememtendaia 84 *14.80 *12.25 
ructural st itectural uci 
monthly com site 0 1) i Sa peee *1.65 1.65 *1.60 
Cement, Archi ural Record monthly 
EE dsiuwsnnedcsecesseenedakes *2.25 *2.25 *2.14 
fagthes, U Union > ies anone Chicage di: vino 2 26 .39 
es, heavy native steers cago j 09% : 
Paper, newsroll contract, (to: (ton Bac: aan 00" 40.00 40:00 
er, wrapping, No. 1 Kraft (Ib.).......... vod 04 d 
Rubber, stat stondasa thick latex en eH 4 ‘088 
“senaae prices as of Sept. 15, 1934; Aug. 15, 1934, and ent, 15, 1933. tRevised 
Does not 


include 
tax. §§Closing price of nearest tenure ent contract. t{Blue E wo Ag: ttRevised basis. 





{Includes processing 








many and France, and steady prices in 
Italy. 
COTTON 


HE decline in cotton prices contin- 

ued during the week under pres- 

sure of new-crop hedging and the 
curtailment of mill demand owing to the 
textile strike. The market dropped each 
day of last week, but steadied Monday 
on improved trade and professional buy- 
ing. On Tuesday hedge sales in the lat- 
ter part of the session wiped out earlier 
gains due to May purchases attributed 
to government agencies. Tuesday’s clos- 
ing price of 12.74 for October is close to 
the minimum virtually guaranteed by the 
government’s 12-cent loans. December 
closed at 12.83-12.85 Tuesday, against 
13.18 a week ago. Spot middling went to 
12.95 from 13.80. December Liverpool 
closed at 6.80d, against 6.85. 

The spot situation steadily increases in 
tightness, with current prices tending to 
curtail offerings, in view of the ready 
availability of the government loans. 
Basis in the south continues to rise. Do- 
mestic mill interest was limited; foreign 
inquiries were numerous, but the high 
basis deterred sales; the chief interest 
was from Great Britain. 


DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, counting 
round as half, linters excluded, as 

reported by the Bureau of the 

Census) 
Year's 


Aug., July, *Aug., Ch’ge 
Osponmnption: 1034. 1994 198” P Po 
Adjusted} 22... it6 188 37 A 
Month-End Stocks: 
In consuming es- 
tablishments .... 1,081 1,230 1,156 — 6.5 
In public sto 


an bilo storage 5,824 5,565 5,799 + 0.4 


TOE 5 <6aFecuaren 6,905 6,795 6,955 — 0.7 

Exports: 
RSE. 268 306 531 —49.5 

Adjusted? ES 20.9 23.4 41.5 .. 
Spindles (Thousands) : 

yo ee ye 3126 24.638 25,828 — 6.8 

Adjustedt ....... 24,748 24,942 26 

*Revised. Daily average, prsorde for 
seasonal variation, tAdjusted for seasonal! 
variation. 


August cotton consumption totaled 
421,000 bales, compared with 359,000 in 
July, the increase reflecting the expira- 
tion of the 25 per cent curtailment order 
on Aug. 25 as well as increased produc- 
tion in anticipation of the strike. The 
seasonally adjusted daily average was 
17,600, against 16,500 in July and 25,700 
@ year ago. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 

Exchange) 
--W’k Ending Thursday—, Yr.’s 


Sep.13, Sep.6, Sep.14, Ch’ge 
1934. 1934. 1933. P.C. 
Movement Into Sight: 
During week ..... 289 «©6197 69388 —25.5 
Since Aug. 1...... 921 . 1,460 —36.9 
Deliveries During Week: 


To domestic mills. 42 31 94 —55.3 


To foreign mills.. 112 1038 164 —31.7 

To all mills....... 154 (134 «(258 —40.3 
Deliveries Since Aug. 1: 

To domestic mills. 286 570 —49.8 
To foreign mills.. 649 1,037. —37.4 
To all mills... 935 ... 1007 —418 
Export 

During wort Socvs 82 8 182 —i4.9 

Since Aug. 1...... 418 881 —52.6 
World yisihie 7 tae (Thursday) 

O8sG COte) ..ccce 5,311 5,17 6,406 —17.1 
Week’s , AEE $135 +63 Tt a2 
U. S. A. only..... .757 3, 239 —11.4 

Certificated Stecks: 
Thursday ......... 194 196 326 —40.5 


The total stock of all cottons in the 
United States at the end of August, in- 
cluding the estimated unpicked portion 
of the current crop as computed on the 
latest government crop return, was 
3,512,000 bales under last year, according 
to the New York Cotton Exchange Ser- 
vice. The Aug. 31 stock was 16,033,000 
bales, compared with 19,545,000 on the 
same date last season, 21,451,000 two 
seasons ago, 22,353,000 three seasons ago, 
and an average for the five seasons from 
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1924-25 to 1928-29 inclusive of 16,675,000 
bales. The large decrease in the stock 
this year as compared with last year is 
due primarily to the very small crop. 

Cloth markets continued quiet. Buyers 
were deterred by uncertainty as to de- 
liveries. Stocks are being reduced, but 
no appreciable shortage has as yet de- 
veloped, according to the Cotton Ex- 
change Service, although prices in many 
lines have advanced. 


THE GRAINS 


NCERTAINTY regarding the gen- 
| eral outlook and the threat and 

actual realization of grain imports 
sent wheat prices 3 to 4 cents downward 
last week, although some recovery took 
place on Manday. New December closed 
Tuesday at $1.04%, against $1.07% a 
week before. Trading volume for the 
week ended Sept. 14 amounted to 146,- 
666,000 bushels on the Chicago Board of 
Trade, against 136,983,000 the week be- 
fore and 152,063,000 a year ago. Imports 
of durum wheat from Western Canada 
are reported being shipped from Fort 
William to Duluth, Minneapolis and the 
Eastern markets despite the import duty 
of 42 cents a bushel, and are likely to 
continue in view of the short durum 
crop; imports are not likely, however, to 
amount to much in comparison with the 
crop as a whole, while the 42-cent duty 
insures a premium of that amount over 
Canadian prices. December Winnipeg 
closed at 83%, against 85% last week, 
and December Liverpool at 5s 8%d, 
against 5s 11%d. 
. The area of the new Argentine crop 
is placed at 18,483,000 acres, compared 
with a final estimate of 19,662,000 in 
1933-34. Import requirements for the 
nineteen leading Continental countries 
are estimated at 195 to 246 million 
bushels in 1934-35, against only 155 in 
1933-34. 


MOVEMENT OF UNITED STATES 


WHEAT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 


--W’k Ended Saturday— 


Sons. 36. —* 8, —. 1 

1933. 

Wheat ezperts (bus.). ti i 32 
Since Ju . ess 83 
Flour BR, (bbls. )* 38 157 59 
Since July 1* 650 one 720 
Total Cony at bedees 192 1269 309 
Since July 1t........ 5,921 con 3,467 


neabdeesss "111,930 115,479 147,289 


cee ng fle fear milled in bond from Cana- 
Sa whea Flour converted to wheat at 
4.7 bushels to ‘ihe barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 


Sat maar eae 
‘Tose? “hose. Fags 


Exports, inc. 4 
SET. 2 .nencanan's 2,709 5.608 aos 
Exports for seasont.. 17,370 18,304 
Elevator stocks and 
afloat at week-end? . 201,822 $193,930 205,243 

*Including also exports into U. S. for 
U. S. consumption. {Since July 28, 1934, 
and July tIncluding stocks at 
U. S. ports. ‘§Revised. 

Corn went lower as marketings con- 
tinued heavy and demand slackened 
owing to rains improving pastures and 
late forage crops. New December closed 
at 77% Tuesday, against 79% last week. 
Chicago Board of Trade volume totaled 
66,144,000 bushels for the week, against 
42,177,000 a year ago. 

Oats declined with corn, new Decem- 
ber closing at 52%, against 55% a week 
ago. Rye dropped sharply under pres- 
sure of the foreign import threat, new 
December falling to 80% from 85%. 


RUBBER 


N an active week rubber futures de- 
I clined 55 to 65 points in the absence 
of factory interest, under freer ship- 
“went offerings from the Far East and 
on news that Siam had rejected the re- 
striction agreement which it had been 


supposed she had accepted. The latter 
did not appear final, presumably signi- 
fying only the intention of jockeying for 
better quota terms. Reports persist of a 
Dutch export tax on estate rubber as 
well as on native shipments. 

The market was supported somewhat 


by an August consumption report ap- 
parently better than expected, though 
nothing to boast of, consumption in the 
United States totaling 33,310 tons, 
against 32,647 in July and 44,939 a year 
ago. The month’s decline was greater 
than the normal seasonal drop, the sea- 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
Oteber. December. January. March. May. July. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
SS ae 08 12.89 13.19 13.04 13.21 13.09 13.29 13.16 13.36 13.22 13.40 13.28 
 RRORRSe 13.08 12.94 13.19 13.06 13. 13.10 13.30 13.19 13.36 13.23 13.42 13.29 
oy eeQeea 13.03 12.91 13.16 13.04 13.16 13.06 13.27 13.15 13.32 13.21 13.38 13.25 
 Bage «012.92 12.85 13.04 12.97 13.06 12.99 13.15 13.04 13.21 13.10 13.26 13,13 
Sept. 14..........12.88 12.79 12.99 12.90 13.00 12.90 13.04 12.94 13.09 12.96 13.14 13.00 
Sept. 15..........12.80 12.69 12.90 12.80 12.92 12.81 12.94 12.86 12.97 12.91 13.00 12.92 

Week's range..13.08 12.69 13.19 12.80 13.22 12.81 13.30 12.86 13.36 12.91 13.42 12.92 
Sept. 17..... oe x 12.70 12.96 12.81 12.95 12.83 13.06 12.88 13.08 12.92 13.11 12.94 
Sept. 18. 12.91 12.72 12.00 12.82 13.02 12.85 13.10 12.92 13.13 12.96 13.17 13.03 
Sept. 18 close. 12.74t 12.83t 12.85 12.86t 12.93t 12.94 12.97t 13.04t 

Contract (13.84 10.05 13.98 10.73 14.03 11.02 14.15 11.13 14.23 11.79 14.21 12.92 

range Ag.9 Nv. 6 Ag.9 De.27 Ag.9 My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 Sp.15 

Sept. new. Dec. new. May new. Sept. old. Dec. old. 

heat High. Low. High. Low. High. iam. 10a Low. em Low. 
Sept. 10......1. 1.05% 1.07% 1.06% 1. 1.055% 1. 
| a a > 1.05 1.07 1.06 1. t 1.05 1. po 1.06 
Sept. 12......1.0 1. 1.0 1.06 1.08 1. t 0 1. 1.07 1.06 
Sept. 13. lL. 1.04 1. 1. 1.07 1.05 1. 1.04 1. 1.0; 
Sept. 14......1.05 1.03 1.0) 1.03 1.07 1.04 1. 1.03 1. 1.03 
Sept. 15......1.08% 1.02% 1.04% 1. 1.05% 1.04 1.0: 1.02% 1.0444 1.03 

Week's rge.1.06% 1.02% 1.07% 1.038% 1.08% 1.04 saan : pot 1.07% 1.03% 
Sept. 17. x ret ott 1.05 1.03 1. 1.04 os 1. ee 1.034 
"| ae 1.0. 1.0: 1.03 1.05 1.04 i oa od :03 1.03 
Sept. 18 Beg 1.04%t .04356t 1.04%t 
Contract f1.11 “any x | 88% 1.17 1.01 1. rex 44 1.13% .89 

range | Ag.10 Ji. Ag.1 JL9 Ag.l0 J1.26 Ap Ag.10 J1.9 

Weekly Range 
First Two pave of Week Week 
Week Ended Ended Ended 
-———Sept. 22, 1934———. Seis 15,1934. Sept.8,1934. ——-—Contract Range 
High. Low. Close. Low. High. Low. High. Date. Low. Date. 
Corn: 
Dec., new.t .77% .75% .77%t j .T5% ¢.81_ 7.78% .81. Sep. 6 .75% Sep. 15 
May, new.{t a9 .78 4a t Sot 7714 +.83% 7 arm 88% Aug.10 .77% Aug. 1 
Sept., old.. .77% .76% .77%t oe 15% 80 77% .80% Aug.10 .45 Apr. 17 
Dec., old... .78% .75% .77 80% .7544 .81% .7816 .84 Aug.10 .56% June 5 
Oats: 
Sept., new.. .535% .52% .53t 55% .524% .54% .50' 55% Sep. 12 .42% July 7 
Dec., new.. .534 28 -52% t -56 52 55% 51 565% Aug.10 .43 July 10 
May, new.. .52% .51% .5l%t 55% 51% .55% 5944 Aug. 10 .49% Aug. 1 
Sept., old.. .53% .52% .53t . 52% .54 55% Sep. 12 .26% Apr. 17 
Dee old”. 33 S28 “Bont Sat ‘52tg $30 Pst Aug. 10 |41% June 22 
Rye: 
Sept., new.. .78% .77% .78%t 84% .75% . B14 § Aus S.4 July 9 
Dec., new.. 81. .77% 08 t ‘7 See 344 9 ‘66% July 10 
May. new.. 84% ‘81% ‘a3%t 90% ‘sitt ‘92° | oe Aug. 9 81% Sep 17 
Sept., old... .78% .78 -78% t th .76 865, «814 Aug. 9 .52% Apr. 19 
Dec., old... 81% .78% .80%t 85 78 88, $50 ‘be 90% Aug. 9 .654% June 22 
Coffee—D (Santos No. 4): 
i. cecoans 10.99 10.92 10.96t 11.15 10.90 11.25 10.99 11.73 Mar. 7 8.17 Oct. 13 
Dec. . ....10.84 10.72 10.76¢t 11.15 10.75 11.18 10.94 11.83 Mar. 7 9.76 Jan. 4 
Mar. ........10.84 10.72 10.76n 11.14 10.75 11.17 10.95 11.65 May 28 10.11 June 26 
Me ssevcaes 10.83 10.73 10.76n 11.11 10.75 11.17 10.98 .66 June 1 10.23 July 3 
July ........10.84 10.75 10.76n 10.95 10.72 11.06 11.00 11.35 Aug. 13 10.72 Sep. 13 
Coffee—A (No. 7): 
Sept. .. « aon 7.70 7.40 7.85 7.71 8.95 Mar. 7 5.69 Oct. 18 
Dec. 7.78 7.72 7.63@7.64 7.93 7.61 8.09 7.90 899 Mar. 7 7.07 Jan. 3 
Mar 7.90 7.83 7.83t 8.10 7.80 8.19 8.06 884 June 1 7.65 July 3 
May 7.97 7.97 7.90n 8.18 7.92 8.81 June 4 7.70 July 3 
July 8.09 8.09 7.99 n 8.20 8.00 8.32 8.21 8.47 Aug.16 8.00 Sep. 14 
Sugar: 
Sept. 1.87 1.85 1.85t 1.90 1.87 1.87 1.82 1.90 Sep. 12 1.29 Oct. 20 
Dec. . 1.92 1.90 1.90t 1.94 1.87 1.94 190 1.94 Aug. 30 1.39 Dec. 21 
Jan. . 1.92 1.89 1.89@1.90 1.93 185 1.90 1.86 1.93 Aug.30 1.46 Jan. 8 
Mar. . 1.94 1.92 1. 1.93 1.96 1.87 1.93 1.88 1.96 Aug. 30 1.57 Apr. 10 
May... 197 1.96 1.96 2.00 1.94 1.97 1.92 2.00 Aug. 30 1.75 May 16 
July ... 2.00 199 1.99t 2.03 1.95 2.01 1.97 2.04 Aug. 1.87 July 
Sept., 1935 “ee 2. «6a 2.06 2.06 ‘ «e 2.06 Sep. 13 2.06 Sep. 13 
Cocoa 
Sept ‘ i al 4.51 n 4.75 4.70 489 4.89 5.98 Feb. 19 4.34 Oct. 17 
Dec. 4.80 467 4.67t 5.01 4.77 5.11 4.95 6.23 Feb. 19 4.67 Sep. 18 
Jan. . 484 480 4.73n 4.95 484 5.16 5.00 6.23 Feb. 19 4.80 Sep. 18 
Mar . 5.00 487 488n 5.19 4.97 5.30 513 6.15 May 4.87 Sep. 18 
BD -cpancuue 5.15 5.01 5.02t 5.33 5.10 5.44 5.28 6.21 June13 5.01 Sep. 18 
July . 5.27 5.14 5.15n 5.48 5.23 542 540 5.80 Aug.10 5.14 Sep. 18 
Sept., 1935... 5.30 5.27 5.28n a . “a 5G 5.30 Sep. 18 5.27 Sep. 18 
Hides: 
Sept., new... 7.55 7.55 7.50n 7.7% 7.40 7.40 7.38 12.60 Apr. 10 5.60 Aug. 6 
Dec., new... 7.95 7.95 er +4 8.00 7.50 8.10 7.55 12.55 Apr. 10 6.45 Aug. 3 
Mar., new... 8.25 8.11 8.1 19 8.37 7.75 840 7.88 13.30 Apr. 10 6.60 Aug. 6 
June, new... 8.55 8.30 8.45t 8.69 8.07 8.70 8.15 11.50 Junel13 6.90 Aug. 6 
| ee ; 8.72@8.79 8.80 8.40 9.05 8.70 9.05 Sep. 8 8.40 Sep. 14 
Sept., old... 6.40 b he -.. 12.40 Apr. 10 5.55 Aug. 6 
ee = 6.75@7.10 -7.00 6.75 12.85 Apr. 10 5.60 Aug. 6 
Mar., old... 6.90 n wre -. 12.71 Mar. 26 12.71 Mar. 26 
Rubber 
ep 15.24 15.11 15.15 n 15.78 15.33 15.89 15.51 16.03 May 7 7.90 Oct. 16 
 seccened 15.56 15.41 15.45 t 15.46 16.14 15.38 16.28 15.91 16.49 Aug. 9 9.90 Jan. 9 
Jan 5.63 15.60 15.57 n 16.07 15.50 16.37 16.04 16.50 Aug. 10 11.42 Feb. 27 
Mar 15.93 15.79 15.84 15.85 16.54 15.76 16.67 16 16.90 Aug. 9 12.45 Apr. 2 
May 6.20 16.03 16.08 t 16.78 16.00 16.92 16.57 17.10 Aug. 9 13.96 June 1 
Tt xesnawed 16.45 16.37 16.35 n 17.12 16.27 17.18 16.86 17.45 Aug. 9 15.93 Aug. 1 
Silk :8 
Sept. , 1.09% b 1.08 1.064110 1.07 1.57 Feb. 19 1.06% Sep. 10 
Dec. 13 1.10 1.12%@1.13 1.11 1.10 1.13 1.11%1.30 May 18 1.10 Sep. 10 
an otedeqes 1.13% 1.11 1 13yel 1d 1.12 1.11 1.14 1.12 1.27% May 25 1.10 July 31 
Sk be cerwss 1.14 1.11% 1.13 1.14 1.124%1.11 1.14 1.12% 1.18% Aug. 10 1.10% July 31 
Wool Tops 
Sept. ori a 76.2@77.9 lt ee ca ee . Feb. 9 77.0 Aug. 27 
Oct. . - 73.0 78.0 T77.0@78.0 78.2 7%2 78.5 78.5 111.5 Feb. 17 77.8 Aug. 27 
Se 79.0 79.0 T7.6@78.9 79.1 79.1 79.7 79.7 112.4 Feb. 17 78.6 Aug. 27 
Sn dawdeted hy ... 78.1@79.4 at as ane .-. 112.0 Feb. 6 80.5 Aug. 17 
Mar. . . 79.6 79.6 79.1@79.6 80.6 80.1 81.0 80.5 92.5 June 25 79.6 Sep. 18 
May . ‘ =—s 80.6 80.0@80.5 81.3 80.6 82.0 81.0 83.1 Aug. 20 80.6 Sep. 15 
July ° ... 80.2@81.5 ese --- 82.0 82.0 82.5 Aug. 24 82.0 Aug. 23 
a ee Oil: 

Sept. ..... -e ‘ 7.58@7.70 7.52 7.40 nie ... 7.52 Sep. 14 5.20 May 25 
Oct 7.63 7.46 7.60@7.63 7.51 7.28 7.40 7.25 7.63 Sep. 18 5.28 May 25 
Dec 7.70 7.53 7.70t 7.60 7.38 7.57 7.26 7.70 Sep. 18 5.43 May 25 
Mn Scsees 7.80 7.59 7.75@7.78 7.68 7.45 7.62 7.30 7.80 Sep. 18 5.80 June 12 
Mar 7.95 7.72 7.90t 7.84 7.60 7.75 7.48 7.95 Sep. 18 6.47 July 

Copper 
ED ivewene ~ ... 6§.98b 6.08 6.01 6.30 614 7.99 Apr. 10 6.01 Sep. 14 
BPR. oéccccee GID OM Gat 6.26 608 6.35 63C 8.08 Apr. 12 6.08 Sep. 15 
 taécas 6.29 6.28 6.26@6.27 6.39 6.25 662 645 8.11 Apr. 7 6.25 Sep. 12 
ne 6.36@6.4 6.53 6.35 6.61 6.56 7.32 Aug.10 6.35 Sep. 14 
July neaweidee 6.47 647 6.480 648 648 6.74 6.71 7.03 Aug. 28 6.47 Sep. 18 

n Nominal. t Traded. b Bid. @ Bid and offered. tTrading in new December con 

tract commenced Sept. 1: in new May on July 26. §No trading on Saturday. tRevised. 

Note: Saturday trading suspended on the Coffee and Sugar Exchange and Cocoa 

Exchange June to September. 














sonally adjusted daily average going 
down to 1,234 tens from 1,362: 


HIDES 


OSSES of 12 to 21 points in the ac- 
L tive hide’ contracts marked an 
active week. The market declined 
last week, but recovered Saturday and 
Monday, holding steady Tuesday. Trad- 
ing was concentrated in the June, 1935, 
contract. The situation as regards Wash- 
ington is not yet cleared up, but reports 
indicate that the government will not 
have its holdings manufactured into 
leather goods for relief distribution, but 
its stocks will be left in the hands of the 
Federal Surplus Relief Corporation for 
disposition at some indefinite date. 


COFFEE 


URTHER losses marked coffee fu- 
K tures during the past week, reflect- 

ing the influence of lower Brazil 
cables in consequence of the partial re- 
lease of Brazilian exchange restrictions 
on coffee, as well as reports of much- 
needed rains in Brazil. With the Bra- 
zilian destruction program (31,082,000 
bags since June, 1931) having eliminated 
virtually all the excess stocks not pledged 
against loans, a moderation of the rate 
of destruction is in sight. 


SUGAR 


UTURES for sugar sagged during 
BK the week, as the market awaited 

word from the AAA regarding the 
control of 1935 distribution and persis- 
tent uncertainty about the Cuban policy. 
The Cuban crop is estimated at 2,275,000 
tons, or some 40,000 tons under the de- 
creed maximum of 2,315,459. Java is re- 
ported to be planning to drop out of the 
Chadbourne Plan in 1936, being unwill- 
ing apparently to make the curtailment 
necessary to reduce her excess stocks, 
and the plan may be expected to be aban- 
doned at that time. 


COCOA 
ET losses of 26 to 31 points in 
cocoa futures during the week re- 
flected principally tired long liqui- 


dation. New York warehouse stocks 
amounted to 937,184 bags on Tuesday, 


against 1,022,010 six months before. 


COTTONSEED. OIL 
URTHER sharp advances 
cottonseed oil futures upward dur- 
ing an active week, the market 

closing Tuesday with net gains of up to 


carried 


30 points. The chief bullish event was 
the release of the August consumption 
figures of the Census Bureau, indicating 
much higher consumption than had been 
expected. Refined consumption totaled 


402,405 barrels during August, or 50,000 
to 75,000 above estimates, and comparing 


with 318,353 in July, and 234,536 in Au- 

gust, 1933. 
SILK 

FTER marking time last week, silk 

A futures advanced Tuesday, closing 

with net gains of 1% to 3 points 

for the week. Japanese prices were 

higher. Spot crack recovered to $1.14% 


from $1.11%. Sales of Japanese silk 
were small, most of the weaving mills 
being shut down on account of the 
strike. 


WOOL 


MALL losses marked wool top fu- 
S tures during a quiet week. Trading 
was chiefly in the 1935 months. The 
spot exchange price was down 1.0 to, 
82.0. Foreign prices were lower. 
Although innumerable small woolen 
and worsted plants in New England and 


Continued on Page 422 
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ET income of the Co- 
lumbia Gas and Elec- 
tric Corporation in 
the second quarter of 

oes 1934 declined by much 
Ae ~, more than the usual 
i, seasonal decrease, the 

: XA seasonally - adjusted 
a . net income for the 

period falling to only $2,275,000, a new 

low record since prior to 1927, against 
$3,672,000 in the first quarter, and 

62,549,000 in the corresponding quarter 

a year ago. 

Actual earnings after fixed charges 
totaled $2,048,000 for the quarter, 
against $2,394,000 in the second quarter 
of 1933, reflecting both the increase in 
fixed charges and the reduced total in- 
come. The continued drop in income re- 
flects not only increased costs under the 
NRA and heavier tax payments, but also 
the efforts of several of the larger cities 
served to force sharply lower rates. 

Fixed charges for the quarter were 
earned 1.69 times, against 1.82 last year. 
Earnings per common share were $0.03 
for the period, against $0.06 for the same 
period last year. It should be noted that 
income from the system’s oil and gaso- 
line business before the latter was sepa- 
rated from public utility operations in 
1930 is included in the chart, but not in 
the table. 


CHANGES IN 
CAPITALIZATION 


Camden Rail and Harbor Terminal Cor- 
poration—Holders of first mortgage 
6% per cent sinking fund gold bonds 
have been notified by the reorganiza- 
tion committee headed by Theodore W. 
Stemmler Jr. that it cannot carry out 
its plan of reorganization or otherwise 
protect bondholders until the support 
of a large majority of them is received. 

There are $973,000 bonds of $1,646,- 
000 outstanding, or about 60 per cent, 
now on deposit. Mr. Stemmler says the 
company has not earned its operating 
expenses, that property taxes now 
amount to $233,000, including penalties, 
and that the warehouse and all appur- 
tenant property are likely to be sold 
for taxes unless the committee makes 
real progress in reorganizing. 

Celotex Company—The committee repre- 
senting the first mortgage bonds has 
agreed to support the plan of reorgani- 
zation proposed by the reorganization 
committee, according to William B. 
Nichols, chairman of the latter. Certain 
changes in the original plan have been 
agreed upon, including the issuance of 
new 6% per cent first mortgage bonds 
dated Sept. 1, 1934. A sinking fund is 
to be set up for the retirement of the 
bonds. 

Other changes relate to the voting 
trust and the first board of directors. 
The voting trust is to consist of four 
trustees, two of whom will be named 
by the interests who have underwritten 
approximately $500,000 of new money, 
one by the bondholders’ committee and 
one by B. G. Dahlberg, president of 
Celotex. 

The initial board of directors will 
consist of eleven members, represent- 
ing the various interests in the com- 
pany, which now is in receivership. 

Central Atlantic States Service Corpora- 
tion—The plan of reorganization upon 
which the United States District Court 
in New Jersey will pass on Sept. 28, 
provides for a new company, the 
Casseo Ice Corporation or one with a 
similar name, with capital of $537,000 
in first mortgage 6 per cent bonds due 
in 1949 and 160,000 shares of $1 par 
common stock. 

All assets of the old company will 
be transferred to the new company. For 
each $1,000 of present first mortgage 
bonds will be issued $600 of new first 
mortgage bonds and 100 new com- 
mon shares; for each $1,000 of present 
secured notes fifty shares, and for each 
$1,000 of unsecured debt twenty-five 
shares. 


Community Gas and Power Company— 


A syndicate headed by F. W. Seymour, 
resident of the company, has acquired 
or an unrevealed amount of cash 51 

per cent of the voting stock of the 

company, successor in the reconstruc- 
tion of United American Utilities and 
affiliated companies. 

The principal asset of Communities 
Gas and Power is all the common 
stock and a minority of the preferred 
stock of the American Gas and Power 


president, and W. W. Faulkner, secre- 
tary and treasurer. Mr. Kendall was 
one of the principals in the original 
company and served as president and 
general manager until 1927. The con- 
cern will operate additional plants in 
Cleveland and Seattle. 


Hamilton Piece Dye Works of Paterson— 


The company became the first corpora- 
tion in New Jersey to effect reorgani- 
zation under the new Bankruptcy Law, 
when Federal Judge William Clark 
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Columbia Gas and Electric Corporation 
(Thousands of Dollars.) 
Earn 
Operating Per 
Year Ended Gross Expenses Total Fixed Times Net Com 
Dec. 31: Revenue. and Taxes. Income. Charges. Earned. income Share 
BEE 6668 v0500%% $94,531 $51,571 $37,992 $8,836 4.30 $29,156 $6.97 
ME 6 a46.0'6 0:06:68 100,325 54,855 40,994 8,833 4.64 32,161 73.12 
1930 ..... .-» 96,130 55,630 35,533 8,987 3.95 26,499 71.76 | 
ieee 89,404 52,213 33, 11,284 2.98 22,332 1.42 | 
SE: ehewesaends 79,155 45,957 29,208 11,968 2.44 17,205 0.96 | 
ee 74,453 45,391 24138 11,570 2.09 12,497 0.51 | 
Quarter Ended: 
March 31, 1933. 22,306 ...... 18,439 2,973 2.84 5,467 0.32 
March 31, 1934. 23776 ...... 18,472 2,967 2.86 5,505 0.32 
June 30, 1933... 17,748 ...... 296 2,902 1.82 2,394 0.06 | 
June 30, 1934.. 18,516 ...... 15,016 2,968 1.69 2,048 0.03 
. % Earned 
Total % Earned Property On Net 
Invested On Account Prop’ty Working Surplus Total 
Capital. Capital. (Net). Acct. Capital. For Year. Surplus 
eee 50,630 6.5 $426,633 6.8 $10,804 $6,676 $83,370 
MEE 00:46 0 m:00.00:6.5:0% 479,008 6.7 470,456 6.8 17,140 9,533 57,118 
SER 491,566 5.3 465,704 5.7 *47,374 d 1,125 55,823 
ae 540,978 4.1 479,365 4.7 *26,972 d 5,312 44,449 
Cnearenceseeses 558,404 3.1 483,125 3.6 *7,606 11,120 40,852 | 
BE © o6ses0scanwenss 559,041 2.2 477,866 2.6 3,872 5,940 37,051 | 
+Stock split 2% for 1 in 1929; 25% stock dividend paid in 1930. *Excess of current | 
liabilities. d Deficit. | 
| 











Company, acquired by the late A. E. 
Fitkin from receivers of the American 
Commonwealths Power Corporation in 
January, 1932. 

It was indicated that a contingent 
transaction was the sale abroad of 
about $1,000,000 of the American Gas 
and Power Company’s 6 per cent de- 
bentures formerly owned by an invest- 
ment affiliate of Dillon, Read & Co., 
which at one time held $1,758,000 of 
such bonds out of $5,490,000 outstand- 
ing. The balance of the Dillon, Read 
holdings of these bonds were previ- 
ously sold. 

As a result of the sale, A. E. Fit- 
kin, son of the purchaser of the prop- 
erty, has resigned as chairman, but 
remains a director of the Community 
Gas and Power Company. A. F. Traver 
and H. H. Hite are to be elected to the 
board to fill the resignations of R. J. 
Ritchie and P. H. Nitze. 


Continental Can Company—tThe directors 


have authorized the calling of a special 
meeting of stockholders to vote upon 
a proposed increase in the authorized 
stock from 2,000,000 to 3,000,000 
shares. Subject to such approval the 
board declared a stock dividend of 50 
er cent. The board also expressed its 
intention of plaeing the stock on a 
$2.40 annual basis. 

“It is the expectation of the board 
that after the issuance of the stock 
dividend the initial quarterly cash 
dividend will be 60 cents a share,” the 
company stated. 


Creo-Dipt Company, Inc.—Reorganiza- 


tion, with H. P. Kendall Jr., resuming. 
active management of the business as 
president and general manager, has 
been announced. Associated with him 
will be Fred Engelking, chairman of 
the board; Stephen R. Kiehel, vice 


Manhattan 


signed an order approving the reor- 
ganization. The concern will be known 
as the Hamilton Piece Dye Company. 
Emanuel Shavick, counsel for the cred- 
itors who petitioned for reorganization, 
said that 30 per cent of the cerditors 
had approved the procedure and that 
unsecured creditors with claims for 
$214,000 would receive payment in full. 
A series of notes will be issued, be- 
ginning next April and extending to 
1939. 


Railway Company—Judge 
Julian W. Mack reserved decision on 
application of counsel to file proof of 
various claims against Interborough 
Rapid Transit Company rather than 
have the Manhattan receiver file proof 
on such claims, largest of which has 
to do with alleged under-maintenance 
of Manhattan property to the extent of 
$35,000,000. 

Judge Mack intimated that the entire 
question was closely bound up with the 
question of affirmance or disaffirm- 
ance of the Manhattan lease, a matter 
now pending, and that he would there- 
fore render no decision at this time. 

Counsel for Manhattan Railway 
questioned the advisability of leaving 
in the hands of William Roberts, com- 
pany receiver, the prosecution of claims 
against Interborough. Mr. Robert was 
sharply criticized for alleged “narrow 
and limited” construction of articles in 
the Manhattan lease, especially with 
reference to undermaintenance claims. 
It was argued that while he was presi- 
dent and general counsel over a period 
of ten years he neglected to see to it 
that Manhettan Railway receive new 
equipment, modern stations and im- 
provements from Interborough as pro- 
vided for in the lease. 


News of American Securities 






Counsel argued that it was his legal 
duty under Article 9 of the lease to 
obtain such maintenance. The claim is 
that $35,000,000 is due Manhattan for 
failure of Interborough to provide new 
cars to supplant outmoded wooden 
equipment described as less safe than 
steel trains; for failure to improve 
dilapidated stations and make struc- 
tural improvements. 

Other claims which would be pushed 
deal with $250,000 reimbursement al- 
leged due to Manhattan Railway for 
legal services; $3,196,000 alleged due 
stockholders, and $5,898,482 allegedly 
due Manhattan in allocation of power 
income. 

Counsel for Manhattan bondholders 
and for Interborough maintained that 
the petition to press such claims at 
this time was premature and in this 
they were sustained by Judge Mack. 

Manhattan counsel argued that if 
the claims eventually were allowed 
and Interborough failed to make pay- 
ment because of operation of the 
statute of limitation or other reasons 
Mr. Robert might be held liable. 


McLellan Stores Company—The indepen- 


dent common stockholders’ committee 
in a letter to stockholders, states that it 


will oppose any plan, no matter by 
whom proposed that makes it neces- 
sary for common stockholders to put 
up more money to protect the value of 


their holdings, especially in view of the 
progress being made by the company. 
[t is opposed also to any plan involving 
extravagant bonuses or expenses. 


Middle West Utilities Company—A pro- 


Z 


U 





test against a reorganization plan 
which would put banking creditors in 
control and strip stockholders of any 
direct interest was promised recently 
by Orville J. Taylor, counsel for the 
common stockholders’ protective com- 
mittee. 

“We will argue before Judge Wilker- 
son, in Federal court Sept. 20, that a 
plan arrived at without admitting 
common stockholders to representa- 


tion at meetings can’t be a plan in 
good faith,” said Mr. Taylor. “We 
were barred because we upset their 


previous plan and they don’t want us 
around.” 

ational Public Service Corporation— 
Special meetings of ‘creditors of the 
National Public Service Corporation 
and the Seaboard Public Service Com- 
pany have been called for Sept. 21 by 
Irwin Kurtz, referee in bankruptcy, to 
approve measures in connection with 
the settlement of the receivership 
estates. 

The creditors of National Public 
Service will consider a petition of the 
Irving Trust Company, trustee, for a 
court order authorizing acceptance of 
an offer of the Chase National Bank 
to purchase for $45,000 three promis- 
sory notes of the Municipal Service 
Company to National Public Service 
in principal amounts of $262,822, $107,- 
000 and $39,500, and 19,554 common 
shares of Municipal Service. 

he trustee would agree not to 
oppose the sale of certain other com- 
mon shares of Municipal Service de- 
posits as a pledge by National Pub- 
lic Service under an indenture dated 
Feb. 1, 1928, making the New York 
Trust Company trustee. 

The creditors of Seaboard Public 
Service will be asked to approve a 
petition of the Irving Trust Company, 
trustee, for a court order authorizing 
the sade to E. J. Welsh for $122,000 
cash of (a) $719,000 first mortgage 
6 per cent bonds of the Florida West 
Coast Ice Company, (b) 1,239,000 
promissory demand notes of Florida 
West Coast Ice, and (c) at the election 
of the purchaser to purchase, and if 
not purchased to be surrendered for 
cancellation by the trustee, 75,000 
shares of Florida West Coast Ice com- 
mon stock. 
nited Cigar Stores Company—tThe re- 
organization committee has announced 
that it was abandoning its plan formu- 
lated in July, 1933, “owing to changed 
conditions which make it evident that 
the plan cannot be put through in its 
present form.” 

The letter stated that when the plan 
was formulated, United Cigar Stores 
was in bankruptcy, but that the bank- 
ruptey had been superseded by reor- 
ganization proceedings instituted by 
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the company under the new Corporate 
Reorganization Act, and that the plan 
which was being scrapped was not 
adapted to the conditions and pro- 
cedure under the act. 
Subscriptions received by the com- 
mittee for capital stock of the com- 
pany that was to have been organized 
under the plan have been canceled and 
deposits are being refunded. 
Virginia Electric and Power Company— 
The company has modified the ex- 
change offers made last May 25 to 
holders of three issues of underlying 
bonds by reducing the cash payment to 
$40 per $1,000 bond from $50 and ex- 
tending the offers to Dec. 1 next. 
Under terms of the original offers, ef- 
fective through Sept. 15 last, more 
than 85 per cent of the Norfolk and 
Portsmouth Traction Company first 
5s, 1936, were exchanged, the com- 
pany states. The other issues involved 
are Norfolk Railway and Light Com- 
any first consolidated 5s, 1949, and 
Norfolk Street Railroad Company first 
5s, 1944. Holders of these bonds were 
offered a cash payment plus an equal 
principal amount of Virginia Electric 
and Power Company first and refund- 
ing 5s, Series B, due 1954, which are 
listed on the Stock Exchange. 


CORPORATE 
NET EARNINGS 
INDUSTRIALS 


Gm. Ghese 
Net Profit. arnings. 
Company. “ 1934. | 1933. 1934. 1§33. 
Addressograph-Multigraph Corp.: 

June 30 qr... $194,238 *°$45,714 $0.26 

6 mo. June 30. 307,395  *94,902 41 
American Seating Co.: 

June 30 qr... 39,474 %106,150 

6 mo. June 30. *120,779 *248,747 
American Shipbuilding Co.: 


Yr. June 30.. 207,134 *241,0% 1.58 
Brown Fence & Wire Co.: 

Yr. June 30.. 151,361 °%96,739 p1.83 
Chicago Yellow Cab Co.: 

June 30 qr.. *20,386 137,743... 3A 
6 mo. June 30. 2,984 240,717 01 60 


Colonial Sascen Oil Co.: 


June 30 qr.. 147,524 *927,317 
6 mo. Pat 0.*1,087/578 °2, 153,838 
Cuba Co.: 


Yr. June 30. .*1,306,666 *2,152,842 “eK 
Dominion Woolens & Worsteds, Ltd.: 
Yr. June 30.. %1,326 *%293,312 i 


International Agricultural Corp.: 


Yr. June 30.. 400,386 *1,060,096 p4.00 
Leslie-California Salt Co.: 
Yr. June 30.. 245,504 239,345 2.10 2.05 


Louisiana Oil _—<s i 


June 30 qr.. 5,790 
6 mo. June 30. “1, O40, 143 1, roy i 


Mother Lode Coalition M. Co.: 
6 mo. June 30. *9,176 4,192 


Park & Tilford, Inc.: 


oy ne 30 qr 64,382 37,848 
mo. June 30. 220,758 9,388 


yA cohet Mfg. Co.: 
Yr. June 30.. 1,607,686 


Pittsburgh Steel Co.: 
Yr. June 30. .*1,330,390 *2,339,402 


Real Silkk Hosiery Mills, Inc.: 
6 mo. June 30. *%413,459 *7,504 


Thermoid Co.: 
6 mo. June 30. 193,446 1409 


White Motor Co.: 
6 mo. June 30. *%640,520 *1,867,900 


Yates-American Machine Co.: 
Yr. June 30.. *256,152 *%389,068 


UTILITIES NET INCOME 


British Columbia Power Corp., Ltd.: 


924,331 16.07 9.24 


Yr. June 30.. 1,645,431 1,537,148 al.64 a1.54 
~ Cincinnati Street Rwy.: 
8 mo. Aug. 31. 168,165 87,770 35 8 18 


Continental Gas & Electric Corp.: 

12 mo.July 31. 1,768,678 2,527,219 p9.37 p13.40 

Detroit Edison Co.: 

12 mo.Aug.31. 7,109,371 6,239,247 5.59 4.90 
uesne Light Co.: 

12 mo.July31.10,263,860 10,945,293 p37.32 p39.80 

Eastern Gas & Fuel Associates: 

12 mo.Aug.31. 3,929,656 3,895,858 43 41 

General Realty & Utilities Corp.: 

6 mo. June 30. *277,488 *334,865 

Manila Electric Co.: 

12 mo.June 30. 958,399 877,973 - 

Monongahela West Penn Public Service: 

6 mo. June 30. 454,243 ...... r1.55 


Philadelphia Co.: 

12 mo.July 31u8,020,463 u7,644,710 

Standard Gas & Electric Co. & Subs.: 

12 mo.June 30. 2,524,091 3,736,576 k... m.74 


Gms Share 


—is Income.——. vig 
1933. 1934. 
Usived ‘Light & joes Co.: 


12 mo. July 31. 824,673 2,238,575 p1.37 p3.73 


Western Union Telegraph Co.: 
7 mo. July 31. 1,315,508 3,359,189 


West Penn Power Co.: 
6 mo. June 30. 3,429,928 = ...... r11.54 


RAILROADS NET INCOME 


Atchison, Topeka & Santa Fe System: 
7 mo. July 31. 3,312,036 *1,656,804 p2.67 


Atlantic Coast Line R. R.: 
7 mo. July 31. 1,274,483 °299,309 1.55 


Cons. Railroads of Cuba: 


1.26 3.21 


Yr. June 30.. *407,238 *1,068,271 
Cuba Railroad: 
Yr. June 30.. *408,684 °996,591 


Erie Railroad System: 

7 mo. July 31. 713,381 °%934,984 31.49 
Nashville, Chatt. & St. L. Rwy.: 

7 mo. July 31. *23,946 123,775 one 48 
New York Central R. R.: 

7 mo. July 31.*2,824,967 *5,631,328 
Pennsylvania R. R.: 

7 mo. July 31.10,920,908 7,722,820 83 .58 
Pittsburgh & Lake Erie R. R.: 

7 mo. July 31. 1,750,492 1,250,189 2.02 1.45 
Reading Co.: 

7 mo. July 31. 3,847,959 2,758,451 1.58 80 





*Net loss. _—— hetore yeserss taxes. 
a On Class A stock Equal t .55 and 
$4.76 a share x — a ty on $6 prior 
preference stocks. n we? - —- 
stock. p On preferred. A HA, s On first pre- 
po vt stock. rOn combined preferred 
stocks. 


PUBLIC UTILITY EARNINGS 
Chicago go Company 

Six months ended July 31: Dapaivery’ net 
income, $275,570, co, net loss of 

012 last year, after all charges, including 
interest adjustments with Chicago Sur- 
face Lines. Receivers’ share of net oper- 
ating —— was or 5 for the pe- 
riod, against $2,225,597 

Commonwealth Gas Corporation 
July 22 to Dec. 31, 1933: Interest and divi- 
Sands received, 16,685; net earnings $10, - 
361; deficit ter funded debt, $8,185 
deficit after amortization of Botekare 
discount and debt expense, $74,407. Cor- 
ration began business on uly 22, 1933, 
by acquiring assets of Appalachian Gas 
Corporation through receivership sale. 
Duquesne Light Company 
Twelve months ended July 31: 


le 1933. 
. -$25,071,129 $23,801,942 
#12997 802 er 394,889 





GOED .occcccsece 
Net after taxes. 
Total income .. 
*Net income .. ‘ 

*After taxes, interest, depreciation, amor- 
tization, &c. 

Interborough Rapid Transit Company 
ene account for year ended June 30, 





ST occ ecdinnn wean kite - 513,097 090. 207.088 
Operating expenses .... 35,510,819 38,659,017 
PEED vec ccesccee 21,002,278 20,648,065 

2 2,162,814 


5,002,958 4,991,592 
76,718 205,035 


A deductions ...... 
Balance to be divided 
— city and com- 
iadaveueenedewes 13,118,342 13,288,624 


"gale g eat ovtag 317,538 589,804 
Company's gross in- 

A ere tein . 12,698,820 
Fixed eee 13,701,779 13,708,421 
Net operating loss..... 900,975 1,009,601 
—_ operating income.. 39,928 40,204 

9 SECS PP 1,047 969,397 
*Manhatian dividend rt. 2,782,450 2,782,450 
EE an eekcincdtunians 3,643,497 3,751,847 


*Dividend rental of 5% on Manhattan 
modified uarantee stock (payable if 
earned). ftincludes 7% atom 
Manhattan guarantee stoc 

Manhattan acinar Company 

(Leased to Interborough Rapid Transit 

Company) 

Year ended June 30: Excluding jointly o 
ated properties, net loss for lease lin 
only, totaled $1,249,200 after taxes am 
other charges, co-npared with $731,111 loss 
od year ended June 30, 1933; total operat- 

foveme., amounted to $12, 676, 

- $15,097 

Market Street Railway 
Twelve months ended July 31: 


eat ae ceca ee $7,338,057 $7,452,039 
Balance after expenses 
EEE Se cevecasenes 988,226 920,869 
Total income .......... 999,675 931,770 
Interest, amortization, 
ES OS CD 574,098 609,532 
Depreciation aw man ee 577 


Interest, depreciation and amortization of 
debt discount and gupqnee entirely ab- 
sorbed total income for both the 1 and 
1933 periods, leaving no balance to be car- 
ried © surplus. 

Mohawk Valley Company and Subsidiaries 

Twelve months ended June 30: 

Total operating reve- 

EE Or . tapandcvecdeuna $34,615,195 $34,120,850 
Gross income .......... 10,777,923 11,781,144 
*Net income ........... 1,997,187 2,928,178 

*After taxes and other charges. 


New York Railways Corporation 
ee $437,684 $408, 


*Surplus after charges. 14,998 10, 
Seven months’ gross. 3,065,902 2,928,715 
*Surplus after charges. 150,525 106,617 


*These figures include interest on bonds 
of certain controlled ———- (for which 
New York Railways Corporation states it 
has no liability) which are in default and 


exclude interest on income bonds which has 

not been declar 

Northern States Power Company, Dela- 
ware, and Subsidiaries 

(Controlled by Standard Gas and Electric 


Company) 
1934. 1933. 
Seven months’ gross... 18,552,720 17,907,099 
*Net income ......... 159,449 3,679, 


Twelve months’ gross.. ° 
*Net income ...... 5,267,481 6,354,113 
*After taxes, interest, amortization of 
debt discount and e mpenae. depreciation and 
minority interest but before subsidiary pre- 
ferred dividends. 

Philadelphia Company and Subsidaries 
(Not including Beaver Valley Traction 
Compand, in receivership, and 
ts subsidiary) 

Twelve months ended 7 31: 
CE cn cebataguasdcones 596 44,619,243 
Balance or taxes. 23:865, 408 23,124,803 
Total income ......... 4410, 344 23,711,044 
*Profit after. charges. 2 '020,463 7.644.710 
*After interest, amortization, deprec ia- 
tion ——— &c., but before dividends on 
preferred ocks of subsidiaries and minor- 
ity aol y 


Southern Colorado Power 
sees months ended Jui 31: 





Lhotwedhesesnsaese 83,995 1,691,048 
Net after Dos nannne et 948 790,357 
a 170,114 223,330 


*After interest, depreciation, &c. 
Standard Gas and Electric Company and 
Affiliated Companies 
(Not including Deep Rock Oil Corporation 
and Beaver Valley Traction Company, 
both in receivership) 

12 Months 12 Months 
Ended End 
June 30,’34.Mar.30,’34. 
Gross of _ subsidiaries 
and affiliated utility 
companies ............ 127 
Ex _—— taxes, &c.... 
Ne ngs 
Other ineome (net). 


























Total income .......... 
OEE 
Amortization .......... ,300, 1,314,357 
Leased property rent. 1,701,204 1,720,559 


Depreciation and deple- 
SRE ee 14,943,315 14,852,111 
Miscellaneous charges... 248,040 248,577 
*Subsidiary dividends. 14,498,333 14,730,476 
Balance for Standard 


Gas and Electric..... 6,262,926 6,398,973 
Net income of non-util- 
ity companies ........ 933,992 918,154 
Other income Standard 
as and Electric..... 304,961 331,947 


Total income Standsrd 

Gas and Electric...... 7,501,879 7,649,074 
Expenses and 
Standard Gas and 


ene Reg 230,315 192,818 
Interest and amortiza- 

Speen 4,747,473 4,778,125 
Consolidated net in- 

ED tpecacenengnsde sc 2,524,091 2,678,131 


*Less amount charged to surplus accumu- 
lated prior to beginning of periods. 
United Light and Power 


Twelve months ended July 31: 
Gross earnings of sub- 


DD iitit dicate e000 72,363,713 72,316,522 
Net after ames and de- 
ofteutation eeeeebakhens 20,584,939 22,221,610 
arose a United Light 
ackingued> ss 3,382,352 4,906,720 
mR “and amortiza- 
 ahesaniduesiccuese 2,557,679 2,668,145 
Net income ........ 824,673 2,238,575 


*After interest, amortization and pre- 
ferred dividends of gee and con- 
trolled companies and proportion of earn- 
ings attributable to common stocks not 
owned by company. 





RAILROAD EARNINGS 
AND STATEMENTS 


Alabama Great Southern 


; 1934. 1933. 
July net income........ $4,896 $69,096 
Seven months’ net inc.. 250,583 $1,670 


Ann Arbor R. R. 
*July net income....... 9,716 
*Seven months’ net loss 10,331 
Atchison, Topeka & Santa Fe System 
*July net income....... 3 
*Seven months’ net inc. 
Current assets, July 31. 59,708,854 47,906,380 
Current liabilities....... 21,815,331 14 \ 
tInv. in stks., bds., &c. 0 
Atlantic Coast Line 


16,557 
236 














July net income........ 102,436 1513,085 
Seven months’ net inc.. 1,274,483  +299/309 
Current assets, July 31. 14,328,241 12,676,090 
Current liabilities.. 12'113,677 5,583,910 
Inv. in stks., bds., &c. 6,794,360 6,794,909 
Funded debt due 6 mos. $25'300 425,300 
Baltimore & Ohio 
July net loss........... 151,456 11,818,999 
Seven months’ net loss. 2,552,162 1,822,293 
Current assets, July 31. 32 66 38,738,751 
Current liabilities...... 48,508 49,251,003 
tInv. in stks., bds., &c. 95,394,973 94,958,486 
Funded debt due 6 mos. 5,285,700 8,871,700 
Bangor & Aroostook 
Current assets. July 31. 1,714,207 1,699,242 
Current liabilities...... 357,812 364,138 
tInv. in stks., bds., &c. 411,194 514,234 
Funded debt due 6 mos. 10,000 10,000 


Boston & Maine 
Current assets, July 31. 11,401,428 
Current liabilities...... 1 
tInv. in stks.. bds., &c. 
Funded debt due 6 mos. 
Central of Georgia 
July net loss......... 172,985 
Seven months’ net joss. 1,641,061 
Central of New Jersey 


July net loss........... 450,802 333,626 
Seven months’ net loss. 443,426 1,242,166 
Current assets, July 31. 7,870,837 6,178,633 
Current liabilities...... 2,519,365 2,681,921 
tInv. in stks., bds., &c. 5,827,280 6,104,861 
§Funded debt’.......... 795,500 795,500 





Chesapeake & Ohio 
1934 1933 
Current assets, July 31 30, 828,812 20,374,332 


Current liabilities. 9,201,234 13,008,768 
tInv. in stks., bds., &c ‘686,919 686,419 
Funded debt due 6 mos. 1,647,000 1,647,000 


Chicago, Burlington & Quincy 
Current assets, July 31 * 376,199 25,742,218 
Current liabilities. 313,076 9,195,614 
tInv. in stks., bds., &c 3627 111 4,286,201 

Chicago & Eastern Illinois 
July net loss 110,717 73,750 
Seven months’ net loss 1,102,479 1,552,361 
Chicago, Milwaukee, St. Paul & Pacific 
July net loss. 1,597,615 554,603 
Seven months’ net loss. 10, = 315 9,186,718 
Current assets, July 31. 23, 546 24,422,375 


Current liabilities. 18, e713, 335 16,544,038 
tInv. in stks., s., &C 343,335 450,239 
§Funded debt . 1,882,422 1,880,810 


Chicago & North Western Rwy. 
*July net loss.... 643,244 91533,858 
*Seven months’ net icss 6,351,710 6,969,070 
Current assets, July 31. 25,048,470 28,624,341 
Current liabilities ..... 38,812,921 37,238,854 


fInv. in stks., bds., &c *7116.034 4,329,697 
Funded debt due 6 mos. 6,280,900 9,749,400 
Clinchfield R. R. 

*July net loss....... 110,671 91,482 
*Seven months’ net loss 171,118 472,803 


Delaware, Lack. & Western R. R.: 


*July net loss........ 495,580 189,443 
*Seven months’ net loss 676,544 2,422,356 
Current assets, July 31. 8,942,582 8,175,808 
Current _hiabilities..., . ,079 18,049,755 


tInv. in stks., bds., &c. 26,597,105 40,117,101 
Delaware, Lack. & Western R. R. 
*July net loss....... . 475,533 199,833 
*Seven months’ net loss 1,510,983 3,180,260 
Denver & Rio Grande Western R. R. 
Current assets, July 31. 5,822,582 6,186,352 
Current liabilities...... 10,377,606 10,640,656 


tInv. in stks.. bds., &c. 34 3 
Funded debt due 6 mos 265,764 325,764 
Florida East Coast Pmt 
*July net loss....... 96,671 514,956 
*Seven months’ net loss 1, Ons 883 1,206,519 
Indiana Harbor Belt 
July net income..... 142,086 186,201 
Seven months’ net inc. 1,078,862 803,682 
Illinois Central System 
*July net loss. 549,654 468,249 
*Seven months’ net joss 2,330,508 1,260,957 
International Great Northern 
July net loss....... 26,777 152,549 


Seven months’ net loss 101,051 9118,307 

Kansas City Southern 
July net loss......... 111,683 87,836 
Seven months’ net loss 659, hia 773,664 


UNITED STATES GOVERN- 
MENT SECURITIES 


RECENT TREND (FED. RES. BOARD) 
—— Week Ended——__—__, 

Av. yield on: Sep.15. Sep.8 1, .25. 
Notes and ctfs. ‘a . aes — 
(182-day bills) 0.23 0.18 0.22 0.23 


Bonds(9 issues) 3.24 3.12 3.01 3.03 
BONDS? 

Qutstanding 
Sept. 1934 

Consols, Papeme Canal, Postal 
Savings, &c. $842,005,150 
SEE, a 5 itnd-nvee ae 6,337 ,570,300 
Treasury otk thwimwe ee 9,333,036,600 


Total bonds...... $16,512,612,050 
TREASURY NOTES AND CERTIFICATES 


Rae hee Sac 18, 
Total ......... “faunas 
TREASURY BILLS 
Maturity — Oo 
: ate. t st ing. 
Sept. 26, 1934....Mar. 28 0.19% “Ss 525,000 
Oct. 3, 1934....Apr. 4 0.19% .096,000 
Oct. 10, 1934...:Apr. 11 0.18% 50,225,000 
Oct. 17, 1934....Apr. 18 0.19% 50,033,000 
Oct. 24, 1934....Apr. 25 0.18% 50,040,000 
Oct. 31, 1934....May 2 0.16% 50,037,000 
Nov. 7, 1934....May 0.15% 50,173,000 
Nov. 14, 1934....May 16 0.14% 50,080,000 
Nov. 21, 1934....May 23 0.13% 50,140,000 
Dec. 19, 1934....June 20 0.07% 75,226,000 
Dec. 26, 1934....June 27 0.07% 75,353,000 
Jan. 2, 1935....July 3 0.07% 75,167,000 
Jan. 9, 1935....July 11 0.07% 75,235,000 
Jan. 16, 1935... .July 18 0.07% 75,144,000 
Jan. 23, 1935....July 25 0.07% 200, 
Jan. 30, 1935....Aug. 1 0.09% 75,025,000 
Feb. 6, 1935....Aug. 8 0.12% 5,327,000 
Feb. 13, 1935....Aug. 15 0.25% 5,320,000 
Feb. 20, 1935....Aug. 22 0.23% 75,090,000 
Feb. 27, 1935....Aug. 29 0.22% ‘5,065,000 
Mar. 6, 1935....Sep. 5 0.18% 75,290,000 
Mar. 13, 1935....Sep. 12 0.23% 5,365, 
Mar. 20, 1935....Sep. 19 0.28% 75,041,000 
ee -$1,504,197,000 
PUBLIC DEBT OF THE UNITED STATES 
snes interest 
, earine Total 
sett: 19 eee: card *$26,616,685,950 pas = a 
Seana $27,116,352,732 
Aug. Ea 26, 495, 065, 000 27,079, 860,564 
July 31....... 26,604,561 1,450 27.189, 245,813 
June 30....... 26,480, 487,870 27,053,141 a 
31 25,587,812. 170 26,155, O17 4 
30 25,599,069,320 26,118,280, 752 
an Se 187, 820 26, 157,509,692 
25,707, 259,320 26,052 .375,585 
24,716,857,851 25,068,052,506 
23,450,261,380 23,813, 
23, 161,427,730 23'534' 115,772 
22,668,932,880  23,050,256.717 


*Approximate. 


t¥For price range since date of issue se 
THE ANNALIST of Feb. 9, ~_ page 268; for 
last week’s price range see ‘‘Bond Transac- 
tions, New York Stock Exchange, " this is- 
sue. For list of individual securities see 
THE ANNALIST of Sept. 14, 1934, page 369 
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Missouri Pacific 
1934. 1933. 
July net loss........... 1,052,744 356,204 
Seven months’ net loss. 7,334,011 7,648,416 
Current assets July 31. 19,570,154 19,114,434 


Current liabilities ...... 97,220,286 79,499,355 
*Investments in stocks, 
bonds, &c. ........ ; 1,594,281 1,543,889 


$Funded debt ..... 2,070,900 2,065,999 
Nashville, Chattanooga & St. Louis Railway 


July net loss. has 70,093 $117,757 
Seven months’ net loss 23,946 123,773 
Current assets July 31. 5,170,729 5,594,096 
Current liabilities ..... 1,432,955 1,590,526 
‘Investments in stocks, 

|” err 1,690,411 1,686,406 
Debt due within six 

| RRR ; 206,500 206,500 


New York Central 
Current assets July 31. 75,291,123 70,594,153 
Current liabilities .....108,167,354 110,017,380 
‘Investments in stocks, 
bonds, &c . 60,293,474 56,304,210 


3,087,542 


Funded debt due within 
six months .. 


sr etricee 3,091,285 


New York, New Haven & Hartford 


1934. 1933. 
Current assets July 31., 16,089,593 18,852,448 
Current liabilities ..... 29,744,195 29,899,596 
Investments in stocks, 
bonds, &c. ........ .. 27,196,930 27,065,293 
$Funded debt .......... 907,000 1,180,000 


Pennsylvania 


July net income........ 810,400 3,424,337 
Seven months’ net in- 

72 Orr . 10,920,908 _ 7,722,820 
Current assets July 31. 93,166,747 75,105,733 
Current liabilities ..... 52,264,166 47,468,699 
tInvestments in stocks, 

ES se ninccaqes 91,161,207 69,183,356 
$Funded debt ......... 1,150,000 1,150,000 
Pere Marquette 
Current assets July 31. 5,186,224 5,157,198 
Current liabilities ..... 5,084,558 6,031,355 

*Investments in stocks, 
3 aaa rrore 17,001 6,595 
§Funded debt .......... ’ y 
Pittsburgh & Lake Erie 
July net income........ 245,359 457,749 
Seven months’ net in- 
WE Pestcadietoxes : 1,750,492 1,250,189 


Pittsburgh & West Virginia Railway 
1934 1933 


*July net loss..... 974,584 


*Seven months’ net loss 7,452 88,393 
Current assets July 31. 623,959 963,727 
Current liabilities 1,856,055 1,842,781 
tInvestments in stocks, 

WO Sb 6 04.036:6:0 4,478,593 4,387,682 
§Funded debt ........ 300,000 300,009 
Reading Company 
*July net income...... 72,747 1,047,004 

*Seven months’ net in- 
WOUND. sccscasvasennes 3,847,959 2,758,451 


Current assets July 31. 12,715,523 11,127,616 
Current liabilities . 7,058,607 8,399,824 
tInvestments in stocks, 

bonds, &c. ........... 10,330,362 10,433,518 
§Funded debt .. 701,000 3,797,000 


Southern Railway Company 


*July net loss.......... 772,663 680,926 
*Seven months’ net loss 1,941,002 1,281,176 
Western Maryland 
Current assets July 31. 4,895,762 4,185,866 
Current liabilities 3,324,601 3,526,876 
tInvestments .......... 600,828 87,639 
§Funded debt ..... 229,100 229,109 


Seaboard Air Line 
1934. 1933 
519 605,732 


“July met lage... «cece 1 
3,995,694 


,003, 
*Seven months’ net loss 3,994,601 
Texas & Pacific 
Current assets July 31. 7,327,912 6,951,454 
i 3,153,126 


Current liabilities ..... a 3,519,940 

Investments .......... 106,052 106,085 

sFunded debt ......... 597,200 597,200 
Western Pacific 

July wet Wee. s<cessecd 49,585 


Seven months’ net loss. 1,090, 
Current assets July 31. 4,483,370 
Current liabilities ..... 7, ,434 
tInvestments in stocks, 

bonds, &c. .. 
§Funded debt ....... ‘ 

tLoss. *After taxes and charges. 
than those of affiliated companies. {In- 
come. §Due within six months. 

Wabash Railway 

*July net 1eGB...i.<s00 312,841 94,512 
*Seven months’ net loss 1,714,585 3,539,143 
Current assets July 31. 9,890,167 10,339,138 





Current liabilities ..... 14,172,601 12,181,291 
jInvestments in stocks, 
bonds, on: Sane e oreo 25,230,609 25,139,629 


Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


[tnt Ge bond redemptions fea- 





tured the announcements last week 

of securities called for payment be- 
fore their dates of maturity. Three 
entire issues of such bonds were included 
with the redemptions for future months. 
Several sizable amounts of foreign and 
public utility bonds, constituting parts of 
issues outstanding, were posted for later 
months. Only four small lots of mu- 
nicipals were added for September. The 
total for the current month is now $156,- 
446,000, compared with $32,389,000 in 
August and $25,786,000 in September, 
1933, for corresponding weeks. 


Bonds called for redemption this 
month are classified below: 
cee keanndenh ae ‘ $14,539,000 
Public _— amcestsanens> “ yey 
State and municipal... _ . 
DGD ca cceeccnns : 137,520,000 
Miscellaneous areeee 615,000 

Total ..... ' canes ss» + $156,446,000 


Argentine Government, entire issue of 5 
pe cent internal loan of 1909 bonds called 
for payment at par on March 1, 1935. J. 
P. Morgan & Co., New York, are United 
States paying agents. 

Belo (A. H.) Corp., various of first 64s, 
due July 1, 1946, called for payment at 103 
on Oct, 1, 1934, at the First National 
Bank, Dallas, Texas, or the Guaranty 
Trust Co., New York. 

Big Horn County, Wyo., bonds 1-6, inclu- 
sive, of School District 17, due Oct. 1 
1944, called for payment at par on Oct. }, 
1934, at office of the County Treasurer, 
Basin, Wyo. 

Boulder County, Col., various of school 
warrants called for payment at par on 
Sept. 8, 1934, and county warrants called 
on Sept. 24, 1934, at office of the County 
Treasurer, Boulder, Col. 

California (State of), various of general 
fund warrants called for payment at par 
at office of the State Treasurer. 

Carthage, Mo., $79,000 of school district 4s, 
due April 1, 1936, called for payment at 
par on Oct. 1, 1934, at the Central Na- 
tional Bank, Carthage, or the Commerce 
Trust Cc., Kansas City. Numbers called: 
1-102, 106-155, 158-163, all inclusive. 

Charlottesville (City of), Va., entire issuc 
of street improvement 4s, due June 1, 1943, 
called for payment at par on Dec. 1, 1934, 
at office of the City Treasurer, Char- 
lottesville. 

Cheltenham (Township of), Pa., various of 
sewer bonds, dated April 1, 1927, called 
for payment at par on Oct. 1, 1934, at the 
Jenkintown Bank and Trust Co., Jenkin- 
town, Pa. Numbers called: 3 lowest, 399 
highest. 

Chenango and Unadilla Telephone Corp., 
$3,400 of first A 6s, due July 1, 1952, called 
for payment at 105 on Jan. 1, 1935, at the 
Ficst Citizens Bank and Trust Co., Utica, 
N. Y. Numbers called: CA7, 13, 52, 89; 
DA6, 28, 42, 113; MA54. 

Chesapeake Corp., $366,000 of convertible 
collateral trust 5s, due May 15, 1947, called 
for payment at par on Nov. 15, 1934, at 
J. P. Morgan & Co. and the Guaranty 


Trust Co., New York. Conversion priv- 
ilege on drawn bonds expires Nov. 15, 
1934. Numbers called: Coupon bonds, M87 
lowest, M47983 highest; registered bonds 
($10,000) drawn for redemption in part in 
the amount of $1,000 each, RX3, RX16. 

Cheyenne, Wyo., $6,500 of improvement 
bends called for payment at par on Oct. 
1, 1934, at the Chase National Bank, New 
York. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
at the Board of Education, Room 561, 228 
North La Salle Street, Chicago. 

Clay Center, Neb., $20,000 of school district 
44s, due Sept. 1, 1953, called for pay- 
ment at par on Sept. 1, 1934, at the First 
Trust Company of Lincoln, Neb. Num- 
bers called: 1, 4, 6-23, inclusive. 

Colorado Springs, Col., various of municipal 
revenue 5s, due Oct. 1, 1937, called for 
payment at 102 on Oct. 1, 1934, at office 


of the City Treasurer. Numbers called: 
437-447, 454-568, 581-597, all inclusive. 

Continental Oil Co. (Maine), entire issue of 
debenture 5%s, due Nov. 1, 1937, called for 
payment at 101 on Nov. 1, 1934, at the 
City Bank Farmers Trust Co., New York 

Copenhagen (City of), Denmark, various of 
4 per cent loan of 1901 bonds, due Nov. 15 
1949, called for payment at the rate of 
$485 per 1,816 kroner on Nov. 15, 1934, at 
Heidelbach, Ickeiheimer & Co., New York 
Lowest and highest numbers called: Series 
A, 1,816 kroner, 127, 7982; Series B, 9,080 
kroner, 24, 597. 

Delta County, Col., various of warrants 
called for payment at par on Sept. 20 
1934, at office of the County Treasurer 
Delta, Col. 

Douglas County, Col., various of warrants 
calied for payment at par on Sept. 6 and 
Sept. 16, 1934, at office of the County 
Treasurer, Castle Rock, Col 


News of Foreign Securities 


i RENCH stock prices on the Paris 
Bourse continued their decline dur- 
ing the past week, the Annalist 

Index of French Stock Prices falling to 

a new low of 37.26 on Sept. 18, from 37.73 

the week before. London also lost ground 

moderately, the Annalist index declining 
to 18.69 from 18.84 last week, and with 
the exception of July 31 is now the lowest 


since June, 1933. The Berlin index was 
again unchanged at 26.70. The close of 
the week in London was quiet and some- 
what irregular, with particular interest 
in Australian securities in consequence 
of the election in that country. Paris 
was quiet and weak throughout the week, 
influenced to some extent by Wall Street. 
Berlin at the end of the week was active 
and stronger. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 

N. Y. Stock 

Exchange. N.Y. Curb. 

Week ended Sept. 15,’34.$11,734,000 $757,000 

Week ended Sept. 8,'’34. 6,587,500 595,000 

Week ended Sept. 16,’33. A aan aoe 01 

D 





1 
SE IG co sce siaccce 451,639,200 47,640, 
MUD 66 GB. ic sc cccececcd 545,849,000 61,391,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 




















ae Low. Last. 
Week ended Sept. 15, 1934.108.06 107.32 108.06 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London, Paris. Berlin 
> Sa 19.37 41.26 26.20 
SS eee 19.07 40.16 26.60 
SG 00-0 «:4:6-44000 18.13 39.18 25.32 
a > ee 18.75 39.73 Closed 
BR icccccces 19.29 39. 25. 
i ee 18.83 38. 26.11 
pO rere 19.23 39.06 26.42 
Pe Wisesrsceane 19.06 38.75 26.70 
rere 84 37.73 26.70 
| SSR 18.69 37.26 26.70 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390 


Foreign Government Securities 


-————IN_ LONDON: 


-——_ IN PARIS————, —IN NEW YORK 
French 3% 


En ame cae 
British 314% British 244% British 4% French 5% German German 
War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt.514%. Rep.7%. 
i Serer £1 it £116 72 fr 85c 110 fr 40c 255% 35 
Es lis :09.005.44% 105 80 116 72 fr 55c 110 fr 45c 25 35 
ee 105 80; 116 72 fr 65c 110 fr 30c 24% 3414 
SS eee 105 80,1. 116 73 fr 5c 110 fr 24 34 
. a Se 1€5 116 73 fr 15c 109 fr 35c 24% 33% 
Rs De kces canes x. closed 25% 33% 


Exeter, Neb., entire issue of School District 
20, Fillmore County bonds, due Sept. 1, 
1955, called for payment at par on Sept 
1, 1934, at the First Trust Co. of Lincoln, 
Neb 

Galveston County, Texas, various of bonds 
called for payment at par on Oct. 10, 1934, 
at office of the County Treasurer, Gal- 
veston 


Greeley, Col., bond M41 of Paving District 
5 A 4%s, dated Oct. 1, 1927, due 1949, and 
bond D19 of Paving District 8 4%4s, dated 
July 1, 1931, called for payment at par on 
Sept. 15, 1934, at any bank in Greeley. 


Havana (City of), $83,000 of first 6s, due 
1939, called for payment at par on Oct. 1, 
1934, at the Poyal Bank of Canada, New 
York. Numbers called: 271 lowest, 69980 
highest. 

Havana (City of), $35,000 of second 6s, re- 
deemable in 1939, called for payment at 
par on Oct. 1, 1934, at the Royal Bank of 
Canada, New York. Numbers called: 801 
lowest, 28230 highest. 

Kentucky Title Trust Co., various of bonds 
called for payment at par on Oct. 1, 1934, 
at the Kentucky Title Trust Co., Louis- 
ville 

La Plata County, Col., bond 11 of School 
District 23, dated Dec. 15, 1919, called for 
payment at par on Sept. 30, 1934, at office 
of the County Treasurer. 


Mesa County, Col., various of warrants 
called for payment at par on Aug. 27 and 
Sept. 6, 1934, at office of the County 
Treasurer, Grand Junction, Col. 

Missouri Insurance Securities Corp., entire 
issue of collateral trust 6s, due April 1, 
1937, called for payment at 102 on Oct. 1, 
1934. The First National Bank, Kansas 
City, is trustee. 


National Oxygen Co., entire issue of first 
8s, due May 4, 1935, called for payment at 
par on Nov. 4, 1934, at the Central Re- 
public Trust Co., Chicago, Il. 

Paraffine Companies, Inc., entire issue of 
convertible 5 per cent notes, due Nov. 1 
1935, called for payment at par on Nov. 1, 
1924, at the Crocker First National Bank, 
San Francisco, Calif. Conversion privilege 
expires Oci. 22, 1934, at 5 P. M. 


Philadelphia Electric Co., various of first 
4s and first 5s, due Oct. 1, 1966, called for 
payment at par and 105, respectively, on 
Oct. 1, 1934, at the Real Estate-Land Title 
and Trust Co., Philadelphia, Pa. Lowest 
and highest numbers called: 5 per cent 
coupon bonds, M320, M36949; D6, D2241; 
C138, C9707; & per cent fully registered 
bonds: M24S, M8206; D122; C33, C302, 
C705; 4 per cent coupon bonds, M412 
M1576; D23; C19, C111; 4 per cent fully 
registered bonds, M16; C192. 


Pittsburgh Coal-Deck and Wharf Co., va 
rious of first 5.4 per cent bonds, due Aug 
1, 1938, called for payment at 102% on 
Oct. 1, 1934, at the Union Trust Co., Pitts- 
burgh. Numbers called: 57 lowest, 3499 
highest 

Portiand, Ore., bonds 45656-45688,- inclusive, 
of improvement 6s, dated Jan. 1, 1929, 
and bonds 45689-45723, inclusive, of im- 
provement 6s, dated Feb. 1, 1929, called 
for payment at par on Oct. 1, 1934, at of- 
fice of the City Treasurer. 

Robertson Paper Box Co., Inc., entire issue 
of first 6s, due April 1, 1942, called for 
payment at 105 on Oct. 1, 1934, at the 
National Bank of Commerce, New Lon- 
don, Conn. 

Seattle, Wash., various cf local improve- 
ment bonds called for payment at par be- 
tween Aug. 31 and Sept. 12, 1934, at office 
of the City Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Aug. 27 to Aug. 31, 1934, at office of the 
City Treasurer. 

Upshur County, Texas, $128,000 of road 
bonds called for payment at par on Oct. 
1, i934, at the Mercantile Nationa! Bank, 
Dallas, Texas. 

Washington County, Col., various of war- 
rants called for payment at par on Sept 
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10, 1934, at office of the County Treas- 
urer, Akron, Col. 

Western Massachusetts Companies, entire 
issue of 5 per cent notes, due Oct. 15, 1937, 
called for payment at 101% on Oct. 16, 
1934, at the Old Colony Trust Co., Boston. 
Coupons due Oct. 15, 1934, should be col- 
lected in the usual manner. 

Wilber, Neb., entire issue of funding 5s, 
due Oct. 1, 1948, called for payment at par 
on July 1, 1934, at the First Trust Co. of 
Lincoln, Neb. 

Wilber, Neb., $16,000 of paving bonds called 
for payment at par on Sept. 1 and Oct. 1, 
— at the First Trust Co. of Lincoln, 

eb. 


BOND DEFAULTS 


‘Te list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Austin Street Railway Co., in default on 
July 1, 1932, interest payment, on issue 
of first 5s, due 1936. 

Bethlehem Associates, Inc.—The Central 
Hanover Bank and Trust Co., New York, 
as trustee, has notified holders of deben- 
ture 6s, due 1986, that it has surrendered 
the assigned insurance contracts held by 
it and has obtained all sums payable on 
surrender thereof, except all sums at- 
tributable to debentures, holders of which 
have elected not to accept their pro rata 
share of the amounts payable under the 
contracts, and is prepared to apply the 
amounts so received pro rata to the pay- 
ment of principal of and interest on all 
of outstanding debentures, except as 
aforesaid. The 6 per cent sinking fund 
debentures, with Dec. 1, 1933, and subse- 
quent coupons attached, may be presented 
for payment thereon of $177.40 per each 
$1,000 principal amount. 

Central Foundry Co.—Protective committee 








has announced that Universal Pipe and 

Radiator Co. has failed to provide cash 

necessary to effect the 25 per cent pay- 

ment on account of principal of deposited 

first 6s, due 1931, as contemplated by its 
agreement with committee dated June 5, 
1934. Committee is prepared to pay an 
amount equal to interest for three months 
ended Aug. 1, 1934, upon presentation of 
certificates of deposit at the Central 
Hanover Bank and Trust Co., New York 
depositary. 

Chamberlain and Procter (Hollywood, Cal.), 
in default on Aug. 1, 1934, interest pay- 
ment on issue of first 6s, due 1937. 

Chicage United Artists Theatre Corp.—In- 
terest due Sept. 1, 1934, was paid at the 
rate of 3 per cent per annum as agreed 
upon by holders of first 64s, due 1938. 

Continental Tank Car Co.—Plan for exten- 
sion of serial maturities for two years 
from Feb. 1, 1934, and Feb. 1, 1935, to 
Feb. 1, 1936, and Feb. 1, 1937, respectively, 
was deciared effective July 20, 1934. 
Under plan $122,000 of the $125,000 out- 
standing 6 per cent equipment trust notes 
were extended ; $31,000 of the $34,000 series 
H equipment trust certificates and $45,(C0 
of the $50,000 outstanding Series J equip- 
ment trust certificates were extended. 

Denver Theatre Building, in default on 
Sept. 1, 19%, principal payment, on issue 
of first 6s, due to 1946. Coupons due Sept. 
1, 1934, were paid. Holders have been 
asked to extend the respective maturity 
dates for a period of years. 

Dominion Square Corp.—It has been an- 
nounced that coupons due Apr. 1, 1933, will 
be paid on Oct. 1, 1934, issue of first 6s, 
due 1948. 

Fisk Rubber Co.—J. B. Pierce, special 
master, has announced that the Central 
Hanover Bank and Trust Co., New York, 
as agent, is prepared to make final dis- 
tributions on bonds, notes and claims of 
Fisk Rubber Co., predecessor to Fisk Rub- 
ber Corp., issues of 5%s, due 1931, and 
first 8s, due 1941. 

Eddystene Homes Building Corp., in de- 
fault on May 1, 1932, interest payment 
and Nov. 1, 1932, principal payment, on 
issue of first 6s, due to 1938. 





Filer Fibre Co.,—Readjustment plan, pro- 
mulgated under date of July 25, 1934, pro- 
vides for par exchange of first 7s, due to 
1935, for new first mortgage bonds, due 
July 1, 1940, bearing 3 per cent fixed in- 
terest, and additional 3 per cent, if earned. 
Plan also provides for exchange of second 
mortgage bonds into preferred stock. 


Gainsville Gas and Electric Co.,.in default 
on Sept. 1, 1931, principal payment, on 
issue of first 5s, due 1931. Interest due 
Sept. 1, 1931, was paid. 

Gordon (S. BR.) (Detroit), in default on Mar. 
15, 1933, interest payment, on issue of 
first 6s, dated Sept. 15, 1931. 

Mobile & Ohio Raliroad Co., in default on 
Sept. 1, 1934, principal payment, on issues 
of equipment trust Q 4s, due to 1943, and 
L 5s, due to 1938. Interest due Sept. 1, 
1934, was paid. 

Palmer (Harold), in default on Feb. 15, 
1933, interest payment, on issue of first 6s, 
dated Nov. 15, 1929. 

Perrine Building (Oklahoma City, Okla.), 
in default on Sept. 1, 1932, principal pay- 
ment, on issue of first 6s, due to 1936. In- 
terest due Sept. 1, 1934, was paid on all 
outstanding bonds. 

Pernambuco (State of), Brazil—It has been 
announced that funds have been deposited 
with White, Weld & Co., New York, for 
payment of Sept. 1, 1934, coupons at the 
rate of 17% per cent of the dollar face 
amount of such coupons. Such payment, 
if accepted by holders of extended se- 
cured 7s, due 1947, will be in full satis- 
faction of such coupons. 

Pine Lake Country Club—Readjustment 
plan has been declared operative, and 6s, 
dated 1923, with additional interest 
coupons attached, together with interest 
due July 1, 1933, Jan. 1 and July 1, 1934, 
delivered to bondholders. 

Poplar-Way Apartments (Rochester, N. Y.) 
—From proceeds derived from foreclosure 
sale, non-depositors of first 6s, due to 1940, 
realized $213.91 per $1,000 bond. 

Republic Building (Denver)—Property was 
purchased at auction by a nominee of 
protective committee. Non - depositing 
holders of first @4s, due to 1940, are ex- 


pected to realize about 25 cents per dollar 
face amount of bonds 

Rosenberg (B. & S.), in default on Aug. 15, 
1932, principal and interest payment, on 
issue of first 6s, dated Aug. 15, 1924 

Station G New York Postoffice, in default 
on Dec. 15, 1932, principal payment, on 
issue of first 54s, due 1932. 

St. Bernard Realty Co., in default on Sept. 
, 1933, principal payment, on issue of 
first 6s, due to 1940. Interest due Sept. 1, 
1934, was paid. 

Station W. Postoffice (New York), in de- 
fault on Sept. 1, 1934, principal and in- 
terest payment, on issue of first 5%s, due 
1934. Holders have been asked to extend 
their bonds for five years at 4 per cent 
interest or accept new first mortgage 
bonds. Interest will be paid immediately 
upon deposit of a sufficient number of 
bonds. 

Supreme Bakery Co., 
1934, principal payment, 
6s, due 1934. 

Thurston Court Apartments, in default on 
Sept. 1, 1931, principal payment, and Mar. 
1, 1932, interest payment, on issue of first 
6s, due to 1937. 

2,760 Milwaukee Avenue Building (Chicago) 
—Coupons due July 10, 1934, on issue of 
first 6s, due to 1939, were paid on Aug. 
9, 1934. 


Tri-Utilities Corp.—A first and final divi- 
dend will be paid by the Chase National 
Bank, New York, from funds derived from 
sale of company’s assets. Distribution 
amounting to 30 cents per $1,000 bond, 
issue of convertible debenture 5s, due 
1979, with Sept. 1, 1931, coupons attached, 
will be paid to holders on presentation of 
bonds at the above office.- Holders of 
certificates of deposit will receive bonds 
on presentation of certificates at the Cen- 
tral Hanover Bank and Trust Co., New 
York, after which bonds may be for- 
warded to the Chase National Bank. 

Victory Sparkler and Specialty Co.—From 
proceeds of foreclosure sale, depositors of 
first 64s, due 1937, are expected to realize 
approximately $300 per $1,0C0 bond, and 
non-depositors $136 per $1,000 bond. 


in default on April 15, 
on issue of first 


News of Canadian Securities 


British Columbia Power Corporation— 
The company and its subsidiaries for 
the fiscal year ended June 30, 1934, 
report a net profit of $1,645 431 after 
depreciation, taxes, interest, "dividends 
on preference stock of subsidiaries, 
&c., uivalent to $1.64 a share on 
1,000, no-par shares of Class A 
stock. This compares with $1,537,148, 
or $1.54 a share on Class A in the pre- 
ceding year. The surplus after divi- 
dends on Class A stock was $45,431, 
against a deficit of $462,852 in the 
preceding fiscal year. 


Canadian National Railways Revenues— 
The gross revenues of the system for 
the week ended Sept. 14, 1934, were 

587,994, as compared with $3,455,- 
341 for the corres i. oa pomes of 
1933, an increase of $132, 


Dominion Treasury—Gold held by the 
Dominion Treasury on Aug. 31 totaled 
$72,389,454, or $28,350,743 in excess of 
statutory requirements, according to 
an announcement by the Minister of 
rooanee. sen cs circulation totaled 
$198,328 compared with $191,- 
203,155 on ys. 31, 1934. 


McColl Frontenac Oil Company, Ltd.— 
The company has declared the regular 
—s dividend of $1.50 on the pre- 

rred stock, payable Oct. 15 to stock 
of record Sept. 29. 

Porto Rico Power Company, Ltd.—The 
company reports a net profit for the 
year ended Dec. 31, 1933, of $477, _ 
after taxes, depreciation, interest, & 
compared with a net profit of $451, 693. 
after the same charges, in 1932. Cur- 
rent assets at the end of the year were 
$902,835 and current liabilities $1,087,- 
215, compared with $865,192 and $1,- 
302,974, respectively, at the end of the 
previous year. 

Power Corporation of Canada, Ltd.—The 
company reports a net profit for the 
fiscal year ended June 30, 1934, of 
$731,207 after expenses, taxes, interest, 
&c., but exclusive of $358,257 net prof- 
it from sale of securities and discount 
on debentures purchased and canceled, 
which amount was placed to special 
reserve. This compares with a net prof- 
it in the preceding year of $545,067, 
exclusive of $738,481 net loss on sale 
of securities, &c., which was charged 


Current Security Offerings 


BONDS 
as ity of, ,000 4% sewer 
a ™ Mh 50-3 50%, —_ December, 
Toae-46, of Offered Sept. 15.' Halsey, Stuart & 
N. Y., Cit ,000 4% school 
3 7 J&@Dbi 1 Yieid f TO 8 85%. offered 
9 a Biai Cc z W "Press; prich & 
- r Co - 
Go. : Stranahan Beis & Co., Inc.; Jack- 
son & Curtis, N. ¥ 
> out . Cit f, $300,000 4% bonds, 
Pe te P 1939-46, off ffered Sept. 15. Van 
Lahr, 1 ry Is hording, Inc.; Banc Ohio 
Securities : ‘Stranah ahan, Harris & Co. 
, Cit f, $47,000 % refund- 
satin Yoet. “I ¥ 1 offered 
Johnson Sase ‘& Co., Cleveland, 


Se 
Sept. 18 
ell, City of, ,000 4% oower bonds, 
et 1.50-3.70%,  — March 1, 1935-57, of- 
ered Sept. 14. Halsey, Stuart & Co., Inc. 


Milwaukee, County of, $360,000 4% sewer 
bonds, yield 3.80%, due Oct. 1, 1944-45, of- 
fered Sept. 14. Bancamerica-Blair Corp. 

Nashville, Tenn., City of, $449,000 4% vari- 
ous improvements, yield 0.25-3.85%, due 
December, 1934-63, offered Sept. 12. Guar- 
-—“. Trust Co., N. Y.; Edward B. Smith, 
N. 


Rhode I artené, State of. $250,000 3% public 
works bonds, yield ae due 1939-41, 


offered by Estabrook & Co 


BONDS 
Salem, Mass., City of, $50, % relief 
bonds, due Sept ahd 1936, Cred bent. 15. 
Blyth & Co., 4 » XN. 


Saskatchewan, Prov niin of 000,000 4% 
sinkin, es | cm, rice 89-19, 9, yield 
due pt. 949- off Sept 
Dominion Pn. "Corp., refed’ Fe al 
— of Ganete Wood, Gund 

A. E. Ames & Co., Ltd.; Yee Ges 
Bank of geese 


Schuyler, Copat of 40,000 % 

bonds. yield 135-$.50% hu ue is i were 
Blyth & 

Sheth oennt of oon a a nite eld 

50-3. 80% due ov. 1, -37, offered 


Sept. yy Chemical Bank & Trust Co. ; 
First National Bank of Memphis, Tenn. 

a ld, Mass., City of, $100,000 3% water 
mds, yield 2.50-2. due ,September, 


1935-64, Xtfered: Sept. 12’ Estabrook & Co. 
Springfield, Mass., Cit $300,000 2% relief 
oe yield tO8 Tog due September, 
935-3, offered Se . Edward B. Smith 


; Whiting SPoens & Knowles, Inc. 
BA States of America 75,041,000 182-day 
Treasury bills, due March 20, 1935, aver- 
age price 99.855, average rate on bank dis- 
count basis 0.18%, offered Aug. 31. United 
States Treasury. 
Watertown, Mass., $100,000 revenue antici- 
~ potes, due May 18, 1935, offe 
pt. vanes, Gade & Co., Inc., Bos- 


to surplus account. The capital stock 
consists of 50,000 shares of = $100) 
of 6 per cent cumulative first pre- 
ferred, 100,000 shares (par $50) of 6 
per cent non-cumulative participating 
preferred and 446,196 no-par shares 
of common stock. 

Province of Saskatchewan—A syndicate 
managed by the Dominion Securities 
Corporation, Ltd., and including the 
Royal Bank of Canada, Wood Gundy 
& Co., A. E. Ames & Co. and the Ca- 
nadian Bank of Commerce, is offering 
in Canada $5,000,000 Province of Sas- 
katchewan 4 per cent sinking fund de- 
hentures due Sept. 1, 1954, at a price 
of 85.19 and accrued interest (Canadian 
funds) to yield 5.20 per cent. The de- 
bentures are callable as a whole or in 
part on Sept. 1, 1949, or on any inter- 
est date thereafter on thirty days’ 
notice. 

The debentures are being issued for 
the purpose of funding a substantial 
portion of the floating debt of the 
Province, and in part also for the agri- 
cultural re-establishment program of 
the government. The Province is pro- 
viding an annual sinking fund of 1 per 
cent in connection with these deben- 
tures. They will be direct obligations 
of the Province of Saskatchewan, and 
will be payable principal and interest 
out of the consolidated fund of the 
Province, and will be exempt from mu- 
nicipal and school taxation in the Prov- 
ince of Saskatchewan and free from all 
Province of Saskatchewan taxes and 
succession duties. 

Teck Hughes Gold Mines, Ltd.—A divi- 
dend of 10 cents a share has been de- 


clared by the directors of Teck Hughes 








Gold Mines, Ltd. Previous payments 
were 15 cents. D. L. H. Forbes, presi- 
dent, said production would be cur- 
tailed from 1,300 tons a day to between 
1,000 and 1,100, reducing earnings 25 
per cent from last year’s figures but 
prolonging the life of the mine. 
Continental Oil Company of Delaware— 
The directors have authorized the call- 
ing of the outstanding 5% per cent 
bonds on the Continental Oil Com- 
pany of Maine for retirement on the 
next interest date, Nov. 1, at 101 and 
interest. There are approximately 
$6.900,000 of these bonds outstanding. 
The company holds in its treasury 
about $1,300,000 of the 5% per cent 
bonds called for retirement. In addi- 
tion, it will pay off on the next inter- 
est date the remaining $437,000 mort- 
gage obligation, all funded and long- 
term debt of the company being thus 
eliminated. In five years Continental 
has cleared away debt which amounted 
to $6,247,553 on July 1, 1929, when 
properties and assets of Continental 
Oil Company of Maine were trans- 
ferred to Marland Oil Company and 
the name of the latter company was 
changed to Continental Oil Company 
of Oelaware. 


FINANCIAL NOTES. 


Homer & Co., Inc., 40 Exchange Place, 
New York, have prepared a circular on 
institutional bonds, with special comment 
on “Government Bonds vs. Highest-Grade 
Corporate Bonds.”’ . 

J. S. Bache & Co., 42 Broadway, New 
York, are distributing a pamphlet discuss- 
ing tobacco futures contracts on the New 
York Tobacco on Inc. 





13—City of Havana—ist Mtg. 6% Bonds 


14—Cin. and Muskingun Valiey 


19—United Steel Works of Burbach-Eich 





Redemption Notices and Tenders for Redemption 
Published in The New York Times Financial Advertising Columns 
From Sept. 13 to Sept. 19, 1934. 
Sept. 13—Simonds Saw & Steel Co.—5% Ser. Gold Deb., April ist, 1935-6-7 


14—Massact=setts Gas ©o.—Sink. Fd. 5% Deb. Gold Bads., 
14—Cin. and Muskingum Valley Railroad—ist Mtg. 4% Bonds. 
Railroad—ist Mtg. 4% Bonds. 
14—Wheeling Terminal R. R. Co.—ist Mtg. 4% Bonds. 
14—Gilen Akron and Col. R. R.—New ist Con. Mtg. 4% Bonds. 
14—Argentine Government—5% Int. Loan 1909. 
15—Crechoslovak State Loan 1922—8% Sec. Ext. Sink. Fd. Gold Bds., 
17—Dalias Gas Co.—ist Mtg. 6% Gold Bonds 1941. 
18—Central Maine Power Co.—ist Mtg. Bonds. 
18—United Biscuit Co. of America—l5-year 6% Deb. Bds., 
18—Vamma Water Power—ist and Gen. Mtg. 51%% Gold Bds., Oct. 1, 1957 
19—Lehigh Telephone Co.—ist and Ref. Mtg. Ser. A, 5% Bonds, July 1, 1949 
Eich-Dudelan 


The New York Times is the accepted newspaper of record. 
and publishes more financial advertising than any other newspaper in the world. 


May 1, 1935 


April 1, 1951; Oct. 1, 1952. 


Nov. 1, 1942 


we—25-year Sink. Fd. 7%, April 1, 1951 Gold Bas. 
It reaches a greater number of investors 
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‘AVEKAGE NET YIELD ON TEN HIGH- | 


GRADE RAILROAD BONDS 
1934. 1933. 1932. 1931. 1930. 1929. 


Aug. . 4.02 446 5.06 422 4.24 -63 
Aug. i .. 4.16 rer 4.91 4.26 421 465 
Aug. 18... 4.08 446 4.73 4.28 416 4.64 
Aug. 25... 4.10 448 4.76 4.26 4.17 4.64 
Sep. 1... 4.12 4.53 4.75 426 4.16 4.66 
Sep. 8... 4.15 4.58 4.77 4.28 4.17 4.68 
Sep. 15... 4.25 457 4.79 4.39 4.17 4.67 


For monthly data from January, 1857, to 
Zonuary. 1 see THE ANNALIST of Feb. 9, 
1934, page 274, and Feb. 23, 1934, page 349. 
For chart governing this period see THE 
ANNALIsT of Jan. 19, 1934, pages 96 and 97 


AVERAGE PRICE OF 10 HIGH-GRABDE 
RAILROAD BONDS 





1934. 
July. June. May Apr. Mar. 


Sept. ug. 
13. 98.58 90.05 103.14 101.66 .... 99.91 98.69 
14. 97.96 98.84 103.12 101.66 100.09 100.08 98.90 
15. we ee 101.97 100.05 99.01 
16. ; 100.54 103.08 101. 81 100.34 100.00 98.82 
17. 97.71 100.76 103.00 100.45 100.00 98.78 
18. 97.74 100.82 103.22 101.99 100.89 100.06 .... 
19. 98.16 103.28 101.94 100.68 100.09 98.75 


For complete Aes 4 figures froma Nov. 2, 
1931, to April see THE ANNALIST is- 
sues of Ma 6 1982, age 777; Dec. 2, 1932, 
page 745; June 23, 1 ee age 864; Dec. 29, 
1933, page 840; April 6, 1934, page 565. 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 


(Par value) 
Week Ended Same Week 
1 > 








Sept. 15, 1934. 933. 

Serres $12,952,900 $8,559,000 
Tuesday ....... , 4,556,200 9,977,000 
Wednesday ....... 15,756,000 4,682,000 
pO eee 165,400 12,650,000 
ER 17,833, 5 12,405,500 
a er 5,526,500 5,460,400 

Total week..... $79,790,500 $53,733,900 
Year to date. ..-.. .$2,795,243,900 $2,407,926,800 
ES EER 11,238,9C0 13.377,000 
| SIR 11,561,200 15,815,000 
Sept. 19. means 12,134,000 14,604,000 
BONDS SOLD ON NEW YORK STOCK 

EXCHANGE 


(Par value) 
Week Ended Same Week 
Sept. 15, 1934. 1933 











oon oration .... $26,245,200 $23,106,000 

Government. 41,811, 9,847, 
aE RES AE 11,734,000 10,780,000 
Total -...++ $79,790,500 $53,733,900 

NEW BOND ISSUES 
(Thousands) 
Week Ended— 

Sept. 14 Sept. 7 Sept. 15. 

1934 1934. 1933. 
Pubiie allilty...  ssice CS errr 
State and mun.. $4,725 16,241 $5,589 
Dee, tm. GP. TR snes Perr 
DEE, couases adesee karen 
ee $4,725 $31,628 $5,588 


Year to date... .$1,079,454 $1,074,729 $442,468 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 

Indus- Util- Com- Net 

Date. Rails. trials. ities. bined. Chge 


Sept. 10.....72.79 689.51 81.92 79.26 — .23 
Sept. 11..... 72.35 89.21 81.89 78.95 — .31 
Sept..12..... 71.99 88.75 81.56 78.57 — .38 
Sept. 13.....72.00 88.45 81.32 78.44 — .13 
Sept. i4..... 71.46 88.24 980.91 as — 42 
Sept. 15.....71.52 87.87 80.70 77.90 — .12 
Wk’s rge., = bonds—High 79.26, low 77.90. 
Sept. 17..... 1.33 56 80 7 — .23 
Sept. 18..... i 24 87.45 .30 — .12 
Sept. 19..... 71.75 88.44 80.80 1B 14 + .64 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High Second 10 
Grade Grade Public 10 40 
Rails. . Util Indus. Bonds. 
Sept. 13.... 98.31 72.80 98.05 95.32 91.12 
Sept. 14.... 37.90 72.10 97.64 94.95 90.65 
Sept. 15.... 97.76 71.96 97.55 94.89 90.54 
Sept. 17,... 97.65 71.70 97.15 94.59 90.27 
Sept. 18.... 97.85 71.52 97.40 97.47 90.31 
Sept. 19.... 98.25 72.19 97.56. 95.30 90.82 


TEN MOST ACTIVE STOCKS 
Week ended Sept. 15, 1934. 


Volume. Close. Chge. 


Gereral Motors ........ 94,500 27 - ¥ 
— mer Coep. ...+...0. 76,800 30% —1 
ited States Steel..... 68,800 —2 
Radi MGMT x05 o0e0'se esc 59,000 .:— 
Montgomery Ward...... 53,700 22% —1 
Nat. Distillers Prod... . 53,100 = 1 —1 
United Corp .......:... 2,300 a os 
U. S. Smelt., Ref. & M.. 51,100 1 —13 
New York Central...... 49,600 1 os 
General Electric.:....... 44,600 1 ai 


Week Ended: 
1934. 











Stock and Bond Market Averages and Volume of Trading 


| THE ANNALIST WEIGHTED AVERAGES 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR wens 


LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WELK 


STOCKS 
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The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


25 

fligh. 

-. 35.83 

. 34.87 

. 35.56 

.. 34.16 

. 31.59 

28.25 

27.56 

27.98 

30.51 

30.22 

29.06 

27.49 

ere 27.24 
Eh ach tiene tiaie 26.67 
tie se ain. 3 ee 26.10 
Say 26.14 
RR ee 26.24 
PACs a thiedas 27.02 





{To Sept. 19, 1934. 





25 mateente- 
gh. Low 


H , H Low. 
_ 43.36 Feb. 5 25.54 Sep. 17 153.1 18 Fe b. 5 123.34 July 26 
: + 4. rf = .! 7 18.31 Mar. 2 150.21 July 17 75. = Mar. 2 











cs 3. MERCHANDISE 
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es 25 Industrials.—, 
Low. Last. frigh. Low. Last. 
34.50 35.06 137.42 133.73 

5 34.70 136.47 132.20 

01 34.27 138.78 135.20 
31.52 31.65 06 133.37 

56 27.87 134.51 123.34 
26.74 26.88 130.47 125.16 
25.87 26.39 130.73 124.96 
26.54 27.16 131.83 128.78 
27.11 30.42 135.96 1 
28.22 28.46 135.15 130.92 1 
27.60 27.74 133.04 1 
25.74 26.05 130.64 125.19 

DAILY HIGH, LOW AND LAST 
26.89 26.94 129.26 127.83 
25.92 26.03 128.28 125.19 
25.74 26.05 126.27 125.47 
25.54 25.83 126.08 124.39 
25.91 26.07 126.70 125.11 
26.37 26.95 128.99 127.05 


ANNUAL RANGE 





- 14 10.34 July 8 129.16 Feb. 19 57.62 July 
94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110. 3 Dec. 17 
\ -+-136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 
...-158.71 Sep. 07.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 

~ 182 4 a 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 

¥ 22 Oct. 4 .34 Jan. 4 247.48 Sep. 16 171.49 Jan. 

. 20 81.61 Mar. 30 186.03 Feb. 13 137.65 Mar. 

29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 

- 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 

. 5 54.61 Aug. 4 138.12 Nov. 5 80.37 > 

11 52.57 Jan. 10 91.55 Oct. 16 71.31 Jan. 
.29 47.59 June 21 99.74 Jan. 4 62.81 Dec. 20 
oe 4 48.53 Dec. 21 119.30 Nov. 20 $6.60 July 15 
Foe a 27 54.48 Dec. 16 118.44 Mar. 6.99.05 Oct. 27 
.--. 70.75 Nov. 12 56.94 Jan. 15 116.24 Oct. 18° 79.86 Jan. 10 
-++- 81.22 Jan. 2 52.06 Dec. 16 90.60May 6 66.24 Aug. 25 
.- 85.70 Nov. 8 74.83 Apr. 22 129.83 Apr. 8 76.55 Dec. 22 
-. 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct: 22 51.85 Feb. 24 
-. $4.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 
- 91.42 Jan. 9 75.82 Juné10 67.08 Jan. 2 50.27 June 10 
97.28 Oct. 4 88.39 Dec. 74.50 Sep. 30 61.74 Feb. 1 
99.61 Jan. 26 84.40Sep. 23 69.76 Jan. 5 54.75 Sep. 25 


oo 


°o 


w 
° 
43 STOCKS 
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OF GROUP LEADERS 


| 43 Stecks Combined 4 Standard Oil 
Sept. High. Jj ow. Last. Sept. High. Low. Last. 
13.. 31.7 30.9 32.1 13.. 25.9 25.5 
14.. 31.2 29.9 30.1 14..235 248 28 
15.. 30.3 29.8 30.2 15.. 24.8 246 24.8 
17.. 30.5 29.4 30.0 17.. 25.3 24.6 25.1 
18.. 30.7 30.0 W.4 18.. 25.4 249 25.2 
19.. 31.6 30.5 31.5 19.. 26.3 25.5 26.3 


33 Industrial Stocks 5 aa bal 
Sept. High. Low. Last. Sept. High. Ww. st. 
13..118.7 117.0 117.3 | 13.. 27.0 266 26.8 


14. 117.6 114.5 114.8 | 14.. 268 26.0 26.2 
15..115.6 114.5 115.3 | 15.. 264 260 26.3 
17..115.9 113.4 114.8 | 17.. 264 25.9 26.1 
18..116.5 114.8 115.9 | 18.. 266 26.1 26.4 
19..118.4 116.2 118.4 | 19.. 27.4 26.3 27.4 


3 Steel Stocks 2 mesteiva? Basty- 
set Bes. Taw Cast: | game ah law Last 
i > he ims | 18. 189 182 18.4 
is ee Uk ek | a SS OMS OTS 
is Oy ine ame | 8. 180 174 178 
18.106 191 195 | He 2S BO ie 
19.. a : ae 19.. 185 17.9 184 

£9) Or < I 
Sept. High. Low. Last 3 Mere aise 



























































13.. 50.4 49.4 49.6 | 9gPt High. low. Last. 
14.. 50.0 47.8 8.0 14.. 30.3 29.1 29.2 
15.. 48.5 47.6 8.4 8 29:5 29.1 29.4 
17.. 48.7 46.9 47.9 17 . 29.6 28.9 29.4 
18.. 49.0 47.9 48.6 18._ 30.0 29.4 29.7 
19.. 49.9 48.7 49.9 19.. 30.7 29.8 30.7 
sept. High. Low. ‘Last. | 9, 5 Miscelinncous 

13.. 21.8 21.1 21.1 | Sept: High. Low. Last. 
-.: ee |C ee 14. 38.9 37.4 37.7 
15 19.9 19.5 19.9 15. y 38.2 37.6 38.2 
17 20.2 19.1 19.8 17. © 38.2 37.0 37.6 
18.. 20.4 19.8 20.3 18.. 38.4 37.4 38.0 
19.. 21.4 20.4 21.3 | 197 39:5 38.2 39.2 

3 Copper Stocks 5 Railroad Stocks 
Sept. High. I.ow. Last. Sept. High. Low. Last 
13.. 30.4 29. 7 29.7 13.. 37.4 36.8 37.1 
14.. 30.1 28.9 28.9 14.. 37.0 36.0 36.2 
15.. 29.0 28.6 28.8 15.. 36.4 36.0 36.3 
17.. 20.2 28.4 28.7 17.. 36.5 35.7 36.2 
18.. 29.3 28.7 29.3 18.. 36.7 36.2 36.4 
19.. 30.2 29.3 30.1 19.. 37.6 36.6 37.5 

9 Oil Stocks 5 Utility Stocks 
Sept. High. Low. Last. Sept. High. Low. Last. 
13.. 52.9 52.1 52.3 13.. 18.9 13.4 13.5 
14.. 52.3 50.8 61.0 14.. 13.6 12.9 13.2 
15.. 51.2 50.6 6561.1 135.. 13.1 12.9 13.1 
17.. 51.7 505 61.2 : Oe * ee FP ee ky 
18 52.0 51.0 51.6 18.. 13.38 12.7 13.1 
19.. 53.7 51.8 53.7 19.. 13.8 13.0 13.7 

NUMBER OF ISSUES TRADED 
Week qvommly 
Ended: De- Un- 

1934. ol clines. changed. Total. 
pS: 522 271 147 940 
Aug. 18........ 505 274 141 920 
AUR. Bev ccccce 701 115 103 919 
a Biseieene 158 638 115 911 
Sept. 8 174 559 149 2 
Sept. 15 34 768 88 950 

Daily 
Sept. 13 157 232 161 
Sept. 14 42 540 119 701 
Sept. 15 151 202 170 523 
Sept. 17 140 345 179 664 
Sept. 18 | 150 161 584 
| Sept. 19... 412 69 117 598 
y 7 NEW YORK TIMES . STOCKiAVERAGES | 
BY CALENDAR WEEKS 
200 — OD | 
| 
25 INDUSTRIAL STOCKS 
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Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 






































—- 0 inpustriaile——~ 20 Railroads-—, = yan — 70 Stocks. 

1934. High. Last. zh. Low. Last. Hig Last. Last. 
Aug. 25.... 96.00 90.08 95.71 38.50 34.48 38.42 21, - r+ 21.72 37.50 
Sep. 1.... 95.59 92.01 92.64 38.17 35.79 36.07 21'53 20.30 48 35.85 
Sep. 8.... 94.05 90.50 90.83 36.76 WAS 35.14 20.73 19.91 19.96 35.06 
Sep. 15.... 91.32 86.59 87.34 35.10 33.03 33.42 20.08 18.53 18.75 33.49 

DAILY HIGH, LOW AND LAST 
Sep. 13.... 9.45 89.12 89.44 4.85 445 BW.52 19.51 19.28 19.31 34.41 
Sep. 14.... 89.25 86.64 86.83 34.15 33.29 33.43 19.27 18.68 18.81 33.40 
Sep. 15.... 87.58 86.59 87.34 33.49 33.03 33.42 18.81 18.53 18.75 33.49 
Sep. 17.... 87.41 85.72 86.69 33.56 32.83 33.19 18.87 18.45 18.73 33.28 
Sep. 18.... 87.84 86.57 87.37 33.43 33.02 33.23 18.91 18.63 18.80 33.46 
Sep. 19.... 89.58 87.91 89.34 34.3606«633.57 4. 19.34 18.90 19.26 34.31 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended : 7 RAILROADS —_ --IND. AND MISC.—, TOTAL. 

1934. Total. Av. Daily. Tota Av. Daily. Total. Av. Daily 
Ph, Mi nacesscedscsees 690 71,980 2. 70980 514,811 3,168,670 586,791 
SE Mbtaéectesesaeuee 542,220 100,411 38,310 655,243 4,080,530 755,654 
My  Miéceienchssevess 351,100 65,018 2,512,700 465,315 2,863,800 530,333 
Th .tnaeeeeqgacdecs 228,210 51,866 ter 710 468,570 2,289,920 520,436 
Sy i seenkanaasaes 384,710 71,243 665 544,197 3,323,375 615,440 

DAILY TOTALS 
DAILY. —— —YEAR TO DATE.—. 
Railroads. Ind. & Misc. Total. 1934. 1933. 

SS err rere 46,900 368,760 415,660 255,664,736 518,424,428 
BE Biccce cccccescoas 83,950 751,525 835,475 256,500,211 520,878,728 
eee 37,430 307,240 344,670 256,844,881 521,879,888 
CM Ad vag ohe-00.ncdees 62,270 § 1 648,580 257,493,461 524,601,898 
ME inesctshevdesee 300 91 535,200 258,028,661 527,422,718 
EME vaeaccgtaddeccee 59,760 496,940 556,700 258,585,361 529,839,898 
SHORT INTEREST—NEW YORK STOCK For monthly data on the Axe-Houghton 
EXCHANGE Weighted Average of Industrial Stocks 
f sh , end of month from 1883 to 1929, see THE ANNALIsT of Jan. 
~~ a 1933. 2 1932. 1981. 16, 1931, page 177. For corresponding figures 
June 717,241 1,417,637 2,100,528 3,978,149 on the Axe-Houghton Adjusted Index of In- 
July |.: 723/161 '972'613 2'259'349 4'038,850 | dustrial Stocks, see THe ANNALIST of Jan. 

Aug. ... 826,911 901,999 1,968,643 4,408,100 16, 1931, page 163. 





Business Statistics 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 















-~ 1934. —— 1933. —_—_, 

Aug. July. June. May. Apr. Mar. Feb. Jan. Dec. Nov. Aug. 

Freight car loadings...... 59.6 61.9 64.9 63.9 64.7 69.0 67.4 65.2 62.2 59.4 62.; 
Steel ingot protect BBs cece 34.3 40.8 #%@TW74 (277.7 69.8 593 54.9 48.1 53.7 41.3 74.5 
Pig iron production........ 34.8 406 646 63.1 54.5 509 458 42.7 42.1 37.2 64. 
Electric power production.*96.0 96.2 95.8 95.3 96.1 93.7 93.1 89.5 90.0 884 94 
Cotton consumption ...... 82.4 77.6 68.5 92.0 90.8 89.9 89.2 88.8 68.5 83.8 121. 
Wool consumption ........ ... 63.3 63.0 668 726 77.4 75.8 73.9 78.9 92.3 120. 
Silk aaa —_— ‘ehictnanid 57.1 58.2 61.7 71.8 71.6 69.6 666 60.6 51.5 59.2 71. 
Boot roduction .*91.3 +107.2 $107.5 130.2 130.2 118.7 115.9 104.2 93.0 95.4 116.¢ 
Automobite ye = ....9594 709 712 1 %%75 WM Ti 57.2 40.1 28.6 63. 
profuction .. E . 55.5 448 47.6 51.9 53.3 60.6 49.5 545 51.9 48.3 72. 

mee Foduction ‘ 49.5 526 526 544 514 55.8 462 34.8 33.9 47.5 

Zinc uction ... "952.7 51.4 52.2 59.6 59.1 62.1 61.5 62.1 60.5 65.7 7.1 

Combined index ........... *71.2 472.9 477.2 86.2 80.0 78.9 176.7 73.1 69.5 68.4 83.5 


+" mee figurce on the combined index back t 





Jan. 1934, page 
RECENT ECONOMIC CHANGES 
(1923-25—100) 
(See Chart ANNALIST July 20, ~s Page 76) 
Jul ve 
Industrial production ........ 
Consumer Spenditeres. ouviad “3. 3 92.7 
Department store sales.......*78.0 72.0 74.0 
Employment ........---.-.-++ 78.8 79.6 81.5 
Payrollg ...........-+ . 62.3 63.0 63.3 
Wholesale prices.. “154 74.3 74.1 
tCash farm income. eo co Be Vane 
_ a Ss saanoss.« . 73.2 T7.7 TIA 
nstruction contracts: 
SY SINE. coccceccccese 26.6 27.5 26.3 
, — ~~ Af S268 20.7 


Moving average...........-- 
*Estimated. 11924-29—100. 


ECONOMIC CHANGES IN THE UNITED 


STATES 
Whulesale 
Commodity 
Prices. Com- Roots of 
(1910- mercial Industrial 
Business 1914= Paper Bond Stock Prices. 
1933. Activity. 100.) Rates. Yields. High. Low. 
Aug. . 83.5 102 1.75 4.46 11.82 10.98 
1934. 
June ...t77.2 108 1.03 4.03 11.62 11.08 
July ...t72.9 109 1.02 4.00 11.46 10.59 
—_ -.-*71.2 *111 1.01 4.09 o— 10.64 


r figures from January, 1854, to Decem- 
ber, "934. see THE ANNALIST ote of Feb. 
page 274, and Feb. 23, 1934, page 349. 

For ott cove ~ we Bog same period see 
ae gene of Jan. 19, 1934, pages 96 


TRANSPORTATION (27> 
(Thousands) P.C. 
par- 
5-Year ture 
vee. From 
1934. (1929-33).Avege. 
Week ended Sept. 8: 
Grain & ar. pt ne ete) 
r. —10. 
Coal land ecole... 105 133 —20.8 
Forest products... 19 33 —40.6 
—_, ie. M7 480 —27.7 
o Se 
¥fotal cat loadi 21,375 26,792 —20.2 
Grain & gr. p 1,130 1,434 —17.7 
Coal and coke 4,376 4,830 — 9.4 
Forest products.. 813 1,325 —38.7 
Manuf. products 13,707 17,619 —22.2 
Freight car surplus, 
Aug ¥ |” _ eee 353 461 —24.5 
Cor freight cars 
7 percdaeanee’ & 1 84.5 90.5 — 6.6 
P. C. of cont ves 
serviceable Aug. 1 77.7 87.4 —11.1 


Gross revenue, year 


to Aug. 1....:.. eens 

penses, ear 
7 Rae Bh oe 1,495,755 2,010,034 —25.6 
to Aug. i 149,100 ‘190,806 —21.9 


Taxes, —_ 
Rate 0 “inves on 


pert vestm’ ie “Fai 

Your to A: . Return" 
Eastern strtet. 2.52 5.75 —56.2 
Southern past. . : 1.86 5.75 —67.7 
Western —.- 1.30 5.75 —77.4 
Total U. S....... 1.99 5.75 —65.4 


o January, 1919, see THE ANNALIST of 


NEW COMMERCIAL CAR REGISTRA- 

















TIONS IN THE UNITED STATES 

July, June, Jul 
. 1934. 1933 

General Motors (tot.). 15,666 13,875 15,370 
Chevrolet 14,704 12,981 14,613 
G. M. Cc 884 "757 
Buick . 10 oe 
Ford 12,205 7,058 
-: (total). 4,2: 3,744 2,582 
ge ‘a 4 3,729 2,582 
SD, eccaceessee 16 15 as 
International waeiapee 2,548 2,435 3,007 
Diamond-T .......... 457 481 440 
 GhGhbakudwedscaden 416 504 381 
PT ishen testenadens 352 404 143 
DE a8-#usetecaveeciwe 202 154 217 
TT <annddu<cntesad 182 196 171 
Studebaker ecuecuese 156 133 198 
DT vrecchatawss 147 1u8 107 
TE tctteceeceeus 99 95 137 
eS 67 72 - 
Stewart 67 74 
Indiana 43 160 
Austin 22 91 
Sterling 9 18 
Willys 1 28 
Miscellaneous 230 460 
Total 34,778 30,642 
PRODUCTION AND REGISTRATIONS OF 

AUTOMOBILES 

--Passenger Cars-—.. —-Commercial Cars- 
1933. “ Production. Regis. Production. Regis. 
--. 109,833 79,821, 18,992 11,713 
90,128 69,464 15,319 9,707 
-.. 97,409 78,741 17,803 9,929 
. 149,755 119,909 26,677 17,301 
180,651 160,242 4 20,925 
,597 174,190 42,130 23,254 
1,265 185,660 092 30,642 
J 414 178,66 41,441 28,807 
- 157,376 157,976 34,424 31,281 
- 104,870 136,326 29,813 28,058 
- 42,365 94,180 18,318 18,691 
50,789 58,624 29,776 15,580 
Jan -» 113,652 61,242 43,255 22,903 
Feb. ... 187,666 94,887 44,041 24,476 
Mar. ... 274,738 173,287 56,525 33,894 
Apr. .... 289,031 222,900 65,714 38,882 
ay ... 273,765 219,163 57,887 39,831 
June ... 261,852 223.642 46,213 34,778 
July . 223,868 228,760 42,707 37,490 
Se wee. “esoaad | ree $36,300 


tBased on 20 States. 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended 








*Sept. 8, tSept.1, Sept. 9, 
1934. 1934. 1933. 
Bituminous coal: 
i? cchesnedneudh 920 6,755 6,510 
Daily average..... 1,184 1,126 1,289 
Anthracite: 
Daily average... 170 et OO 
ly average..... 
Beehive coke +4 
sae 11 ll 19 
Daily average..... 2 2 3 
*Subject to revision. tRevised. 








AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 





(Barrels) 
(These gusee, ag not include “hot”’ or ille- 
v produced oil) 
jor Se cen Week B C'S. Sept.le 
e e 

Texas: Quota. 1934. 1833. 
Panh’dle. ...... 56,350 54,700 45,650 
Dn 60 ¢6e¢es 60,600 61,050 54,300 
i a cecaee 27,750 27,000 22,250 
Dn wen” ebaees 155,400 154,050 129,250 
E. Cent 52,500 52,300 53,200 
tiene wienws 423,800 417,250 550,200 
ie <xscee 7,550 47,650 79,550 
Lee seeees 57,150 58,050 50,250 
ee ,500 131,500 118,700 
Total 968,400 1,010,600 1,003,550 1,103,350 
_ 461,000 502,400 416,900 564,650 
Kansas 120,700 126, 120,950 130,100 
t. La. -} 87.200 {3 73, 350 74,400 48,056 
No. La. 4,200 25,850 
Arkansas ,300 1300 31,200 30,950 
§Eastern 97,300 103°700 102,200 97,600 
Michigan 29,300 31,050 30,950 30,650 
Wyoming 33,900 36,700 38,10 31,200 
Montana 8,800 10,300 10,406 7,550 
Colorado... 3,000 400 3,500 2,350 
New Mex.. 45,800 45,400 45,500 41,850 
California. 457,000 489,200 502,600 489,300 








Total. . .2,341,700 2,488,100 2,404,450 2,603,450 
{Excludin Gonses, ‘eee Michigan. 
tEffective Sept. 1, 1934 
COTTON CLOTH PRODUCTION (31) 
(Thousands of Yards) 

















Week Week 
Ended Total Ended: Total 
1934. Prod. 1934. Prod. 
May 26........ 123,930 July 21........ 103, 
GEO Boccceces 116,659 July 28........ 104,010 
June 9........ ' BE, Boccccees 98,861 
June 16........ 1 Se Bisseccces 96,097 
June 23........ 101,374 Aug. 18........ 99,458 
June 30........ y p See 95,291 
SUT Fo ccvccee 56,829 Sep. 1....... *110,000 
SERF WM. oc cccce 102,653 Sept. 8........ *75, 
COTTON (5) 
(Thousands) 
-—Month-end Stocks... Spindles 
Con- Ware- Active 
sumed. Mills. houses. Total. During 
1932. Bales. Bales. Bales. Bailes. Month. 
Jan... 435 1,638 10,039 11,677 25,005 
Feb... 451 1,634 9,511 11,145 25,190 
Mar... 489 1,566 69 ,335 24,817 
Apr... 366 1,534 8,213 9, 747 23,363 
ay... 332 1,463 7,615 9,078 21,633 
June.. 323 1,321 7,151 8,472 20,647 
July. 279 =—:11,218 6,700 7,918 19,758 
Aug... 404 1,088 6,569 7,657 22,045 
Sept... 493 1,084 7,998 9,082 23,835 
Oct. --. 52 1,267 9,825 11,092 24,583 
Nov... 502 1,454 10,694 12,148 24,368 
440 1,530 10,350 11,880 23,800 
Total. .5,016 eee eee eee coe 
1933. 
Jan... 470 1,499 10,021 11,520 23,754 
Feb... 441 1,449 378 0,827 23,669 
Mar... 495 1,343 901 10,244 23,488 
Apr... 470 1,371 8,152 9,523 23,422 
ay... 621 1,392 323 8,715 24,610 
June.. 697 1,398 6,310 7,708 25,550 
July 601 1,348 5,737 7,085 26,085 
Aug. 589 3=:11,160 5,786 6,946 25,885 
Se a . 499 1,160 7,375 8,535 26,002 
Oct.... 504 1,361 9,475 10,836 25,875 
Nov 475 «61,574 10,411 11,985 25,423 
Dec... 348 1,642 10,313 11,955 24,481 
Total..6,210 ° . cee ee 
1934. 
Jan... 5308 1,602 9,501 11,103 25,653 
Feb.... 478 1,654 8,639 10,293 26,355 
Mar... 344 1,650 7,853 9,503 26,504 
Apr.... 513 1,585 7,102 8,687 26,451 
May... 520 1,421 6,571 7.992 25,891 
June... 363 1,326 5,986 7,312 24,690 
July... 359 1,230 5,565 6,795 24,417 
Aug.... 421 1,081 5,824 6,905 24,154 


PNEUMATIC CASINGS—ALL TYPES (29) 


As estimated for the entire industry by 
the Rubber Manufacturers Association. 


Stocks 

Shi Pro- End of 

1933. ments duction Month. 
January ..... 2,596,585 2,257,845 7,236,845 
February ....2,292,463 2,339,373 7,376,946 
Merch ....... 2,091,878 2,037,899 7,289,976 
MEE sccascead 3,653, 3,123,494 6,773,724 
 avccccusd 5,180,173 5,189,291 6,760,165 
SD acnvcseed 6,305, 6,099,924 6,614,940 
July .........5,497,191 5,713,626 6,844,006 
August .......4,707,085 4,993,609 7,069,574 
September 3,503,365 3,999,239 7,594,506 
October ......2,536,971 3,428,658 8,461,735 
November ....2.197.485 3,039,386 9.246.563 
December ....3,531,121 3,081,886 8,888,070 
3,921,587 9,684,389 

4,335,092 10,725,032 

5,180,122 11,650,661 

4,769,980 11,980,731 

4,456,223 11,126,567 

4,342,170 10,219,360 

3,352,836 9,436,816 





Revised basis, due to more com- 


Note: 
plete reports under NRA. 
published for 1929-33 
members of Rubber Manufacturers Associa- 
tion, as about 80 per cent of the 


covered reporting 


industry, and may be converted to new 
— to entire industry by multiply- 
ng by 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE 








FAILURES (11) 
——Week Ended——_, 
— 13, Sept. 6, Sept.14, 
1934 1934. 1933. 

ar Groups: 
Wholesale Rained 
Manufacturing ai 
Other commercial. 


Total United States..199 
net 9 Dovisiens 


South Atlantic. 
South Central... 
Central 
Central West...... 
Western 
Pacific 


Total United States..199 174 


ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands) 


State & 
Munic. Public. Private. 





| RoSSEKBS 


Federal. Total. 
ae :Hosde4 Fate “a5 040 “6400 *Z0'500 
res * 816 25,040 4,460 29,500 
. pe 11,400 17,782 4,041 211823 
9,402 9,964 10,872 20,836 
5,704 6,336 6,261 12,598 
7 7,900 6.913 14/813 
19,351 4,918 24,269 
11,089 6,049 17,138 


thousands) 


33 33... 
, ee 

Ja.-June,'34 5,069 
Ja.-June,’33 2,116 


(Total per 


— 
632 
600 , 
14,282 


11,524 
16,292 
46,347 


17,672 
12,636 
16,929 


DE ca 15, 

a 17,200 20,866 

AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 

(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No. 

1933. dential. Utility. Other. Total. Days. 
Aug. $812,481 $1,903,611 $1,214,689 $3,930,781 27 

1934. 
Jan.. 581,169 4,374,508 2,254,465 7,210,142 26 
Feb.. 660,014 2,417,327 1,318, 4,396,195 22 
Mar.1,040, 3,442,244 2,152,781 6,635,685 27 
A cae 2,796,284 1,549,468 5,256,472 25 
55,662 2,184,665 2,030,662 5,170,988 26 
Janel, doe. 315 2,208,042 a aan aee + 889,661 26 
aey- 795,164 1,562,652 2,430,136 4,787,952 25 
Aug. 690,407 1, 872,470 1, S90, 622 Py 453,500 27 
PER CENT CHANGES IN ELECTRIC 


POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





o———— 19 
Week Ended Sept.15. Sept. 8. Sept 





-1.Aug.25.Aug.18. 
New Eng....—11 — 6. 3.1 — Fi8 — 7.0 
Mid Atl..... rs 0.9 0.2 +0.7 + 3.8 
Cen Ind Reg— - — ss 41 —0.6 + 1.1 
West Cent..4+ 06 + 2.5 +69 410.5 +12.3 
gout States— 44 — 12 +38 +40 + 1.9 
= 3..— ge — 9.2 —2.4 —7.6 — 8.2 
Pac Coast.. -+ 9 9.2 +108 + 7.7 +60 + 5.4 
Entire U.S. —18 —11 —06 +11 +15 
BOOT AND SHOE PRODUCTION (5) 
(Thousands of Pairs) 
1934. 1933 1932. 1931 
January ..... 25,787 22,717 21,225 19, 
February 29,676 26,384 958 23,971 
DEE éensexe 35 28,576 30,676 , 364 
Pn <eeenenee 34,152 27,630 25,946 29,888 
a . <xeaeesen 874 32,965 22,497 28.452 
PD icsacawed 28,379 34,861 23,562 27,839 
BE déchoae-de 27,982 33,749 20,442 28,614 
(RPS $30,000 37,019 :785 33,475 
nee ember ecoe 31,284 885 31,293 
BY cscace 31,455 33.070 5,381 
November ’ 23,695 25,149 18,518 
December .... 20,095 20,096 9,556 
, Pere ‘ 350, 382 313, 290 316,240 240 
tTrade estimate. subject to revision. 
CRUDE RUBBER (29) 
(Long Tons) 
c End of 
Consump- End o 
1933. Imports tion. , Month, 
January ........ 31,110 22,906 428,915 
February ...... 18,875 21,638 414.692 
ST ghdécocads 27,879 18,047 419,666 
DEE 264604406: 19.459 25,928 412,912 
it. ippiankonnas ,556 44,074 7,965 
| are 22,729 50,743 562 
c_ ,290 49,614 044 
August . 44,802 441428 8,502 
September 47,352 ,686 391,892 
October 43,016 31,906 402,147 
November .. 42,448 29,162 410,992 
December ...... 2,099 29,087 420,147 
1934. 
40,413 414,428 
40,609 410,157 
47,097 post 964 
44,947 
43,012 by 408; 258 
40,241 404,847 
32,647 410,752 
33,310 402,925 





PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 





--Crude Runs to Stills.—, -——-Motor Fuel Stocks. 

Week v.C of §Average Total nfin- “Other Gas and el he 
Ended Total Daily Finished ished Motor Fuel = Fuel Oil Per Cent $Aver 
1934. Reporting. Runs. G i Stocks. Stocks Reporting. Daily. 
Aug. 11.... 89.7 2,382 47,533 122 4,100 112,718 95.6 516 
Aug. 18.... 89.7 2,422 46,826 921 4,150 113,091 95.6 492 
Aug. 25.... 89.7 2,474 46,120 044 4,200 113,988 95.6 475 
Sept. 1.... 89.7 2,361 45,737 5,870 4,250 114,685 95.6 510 
Sept. 8.... 89.7 2,232 45,323 547 4,300 115,340 95.6 479 
Sept. 15.... 89.7 2'340 44,770 629 4,280 115,902 95.6 478 


§For per cent reporting only. {Amount contained in naphtha distillates. 
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—————_——————————— | MONEY RATES IN NEW YORK CITY 
THE STOCK MARKET COMPARED WITH THE BOND MARKET, ——_—_—_——Time Loans,_———-_ Prime Com’! Paper. Bankers’ Accep- 
ayes nys ltd we RICES AND BUSINESS --tCall Loans.— 60-90 Days 4-6 Mos. 4-6 Mos. tances, 190 Days. 
40 220 ——- SOwmoonry om SS ACTWITY ADJUSTED FOR SEASONAL vaRATION AS ——— $Dai Daily Daily Daily Daily 
a i Fol 3 1934. High. Low. aon High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
| f: rad % Week Ended: 
Ai > | 1 1 1.00 1 88 1 88 1 1 10 4% * .19 
a2 [a Ra SS ACS cc Sek | ait i+-———}20_ 180 - a... 1 1 100 1 ‘8 1 Si i te *& 19 
! THE ANNALIST AVERAGE NET YIELD ON | : . eg eS 1 1 1.00 1 88 1 88 1 1 1.00 fk 19 
i ! ; 0 Yi GRADE BONDS a | Bie, Gisesees 1 1 red .~ 1 = : : 1% % % . 
|S SES Pees es a a ee ee Bh csanes 1 1 1 . 
— 1 A wliees Aus. 18.1... ; 5 oa a 2 oo ee!) 6 ae oe 
| bk 8 tNew York Stock Exchange. fAsked rate. §Average of renewal rate. 
46 16 | [22 ae ce ee es + 00 3 130, VALUE OF THE POUND AND DOLLAR | MONEY RATES IN NEW YORK CITY 
x Fe | : 3 IN GOLD CURRENCIES g—Call Meney—, 0 66 80. 
aad |_{ = Ce In dollars of 25.8 grains, nine-tenths fine | i> item. a> 
« & i P sf Week 7~Pound (France)—, —tDollar—, 1934. Pals. High. Low.Last. Loans. Paper. cept. 
to @ i , 3 ! High Low High Low | sept. 13.1 1 1 1 > 2 ts 
tt esccal ; l # ‘= 61.5 61.4 59.4 59.4 Sept. 14. 1 1 1 1 1 ts 
ln 3 tHe mew | ny T ae -61.5 61. 59.6 i a” Se Saree 1 1 ts 
3 5 f "iis fit - 61.6 61. 50.4 59.3 | Sept. 17.1 1 ‘i ‘i - 3 os 
- * ? BUSIMESS INDEX — 61.5 61.4 59.4 59.1 | Sept. 18.1 1 1 1 1 1 ts 
I> s2 uae . 61.6 61. 59.1 58.3 | Sept. 19.1 1 1 1 1 1 fs 
° pepees 614 614 587 584 . 
! 3 8 2] 61.9 60.9 58.5 58.4 tBest names. §Asked rate. 
2 39 -61.0 60.1 58.6 58.4 
60% 90 -60.3 60.2 538.5 58.4 | BANKERS’ ACCEPTANCES AND COM- 
= - 60.4 60.3 58.6 bay MERCIAL PAPER OUTSTANDING 
3 ae A 60.4 ae ta. | “ind of each month. Millions of dollars) 
sil 5 ed France, Switnertand, Holland and Belgium. Bankers’ v4 Com’! yy 
| Seas. Seas. 
| (MOUSTRIAL “srocks | GOLD AND SILVER PRICES 1933. Actual. Var. Actual. Var. 
| 38 40) —— 440 70 Gold. — ——Silver.— | 
| | March ...... 671 641 72 70 
! Week Dollar U. 8. April 697 689 2 
i ad Ended Equiva- Treas- | ay thea: 669 688 b+} . 
wae ree ee Pe | | a W FORWAROINGS| bo ae | Aug. 25: London. lent. ury. London. N. ¥. | June. ae 736 R 7 
+ fu aw joa” SONOS FuMAw 03 a sownoareu rw) ta Sowosruamw ‘936. s ON ° | High .. 139s 5d 35.32 35.00 21 d 4 c July 738 826 97 
32. s Low ...13882%d 35.16 35.00 21% 49%%c Aug. baie 797 107 108 
Sept. 1 i astetene 715 123 122 
NEW YORK TIMES WEEKLY BUSINESS INDEX High ...14185d 35.385 35.00 21%d 495%c ae tt eeeeee tif IL} 1 rf 
. Electric Cotton Ww 139s1%d 35.17 35.00 4956c Dec. coevcece 164 109 118 
Car Sheet Dame — Automobile omen Cloth Cusine Sept. 8: 
Loadings. Activity. Production. Pr duction. Producti ex. on " 
High ...141s 7d 35.32 35.00 21%d 495¢c 1934. 
Effective weights .......... 25 25 20 10 10 10 100 Low ...140s 64d 35.20 35.00 215d 49%4c | Jan. ........ 771 704 108 110 
Adjus' reyes sei eoecccees 22 ll 51 04 -05 07 1.0 Sept. 15: Feb. meerencee 750 704 17 117° 
Wee : High ...1408 lid 35.22 35.00 211d 49%c BE. wreeeees 130 
OR eee 60.8 59.0 93.8 59.8 60.9 §74.8 78.4 Loew * 140s 3%d 35.08 35.00 2i#td 49%{c ony RFE pa bf Prd ref 
ag 58.9 32.2 95.6 96.0 62.8 71.7 Oe Page Nagy a | | le on 4 = 
pS er ee ee Teer . bi ' q . 5 High ...140s q 4 c uly .. eat 
S | RS ee eee .9 29.0 94.0 41.1 54.8 *87.7 75.1 .. 1408 35.18 35.00 21%d 49%c fC O>7F PSS 504 188 186 
a ee $60.2 27.1 93.5 58.4 40 8 103th. —_— nA = . 
B. Trcccccccareccececes -- 60.2 31.0 92. a 53.4 61.7 site °73.8 FOREIGN: EXCHANGE RATES WEEKLY 
‘or figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 1, 1 page (All quotations cable rates unless otherwise noted) 
773; Payal 1934, page "iss, and July 13, 1934, page "55. §Cotton forwardings. q Week Ended. 
RATE OF OPERATIONS IN THE STEEL INDUSTRY eins Country and Unit, Hi Fort. 15,1008. ee % 086. = __ Sept. 16, 1938. 
r As Estimated by ~ $8.2397 ENGLAND > sovereign) gee $5.02. $438 502 ¥4-99% rt 2 94.53% 
-——Dow-Jones——. Amer- Amer. 8.2397 AUSTRALIA (sovereign).. 015% 4. eed 
Week U.S. Week Be- Iron& Week N. Y. Tron Metal. 8.2397 SOUTH AFR. ICA (sovereign) 5. 02 5. 5. 02 5: i Ai pee 
oh Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As Of: Age.Market. .06634 . FRANCE (franc) .......... .0668 .0666%, j J .0586 -0545% 
a A 19.1 s oe 19 A .. 19 1 08911 ITALY (ira) yy eect ; C866 .0871 ; 0787 0735 
: Sep: * ie is ay, 3 oo? :* 18.4 Sep. s... is” 18 ~~ . 19 is .40332 GERMANY (reichsmark).. .4055 .4012 .4035 .3968 .3575 -3340 
=. = = sob: 10:: 33 Seb. ee = Sep. re - 19% 5 |: Saeed SPAIN Cremeans ni 2222 ; ct 1250 “1168 
Cad al ce Ugh, CANADA Goa y 200000. ggg ximge age ages rts 
/ SIRE) wccercece ° ° ° ° ° ° 
FREIGHT CAR LOADINGS (19) . ELECTRIC POWER PRODUCTION (7) 32669 SWITZERLAND (franc)... 3308 "3295 "3315 3 "2895 2698 
a it. 8, Bsa” “Bs Uneindes only power generated by =. — 0220 GREECE (drachma) i .0095% =. j 0084 0080 
ow tric light and power industry 4537 SWEDEN (krona) ......... .258' -2576 -2590 -2577 -2435 -2340 
Grain and grain prod. 31, 913 and imports. Does not include power 4537 DENMARK (krone) : .2231 2244 .2230 .2105 .2025 
SM... sakes 35,834 Py Fo 1 Fst} generated by traction companies 4537 NORWAY (krone) ......... .2520 .2511 -2525 .2511 .2370 -2278 
Coal ......... be eeeeees 100,269 120,106 110,681 (Thousands of kilowatt hours) (23824 AUSTRIA (schilling) 1916 1922 ‘1917 “1700 [1575 
Coke ..........-...0+: 5,127 5,280 6,900 | weex -1899 POLAND (zloty) ........... 1925 -1920 -1925 -1922 1700 -1575 
Forest products....... 19,424 .21,725 22,562 | Bigeq: 1934 1933 1932 1931 0418 CZ’SLOVAKIA (crown) .... . .0422 .0423 0422% 0444 .0421 
SE dtahetndheas scapes 23,255 26,939 36,701 . . ’ r GOs (dinar) .0233 .0233 .0233 .0210 .0195 
Merchandise, 1. c. 1...141,373 162,839 148,546 | July 21.1,663,771 1,654,424 1,433,993 1,650,545 ‘07 PORTUGAL (escudo) . "0434 "0433 
Miscellaneous freight.205,535 233,538 206,843 | July 28.1,683,542 1,661,504 1,440,386 1,644,089 0101 i CED accoce 01024 0103 0102% -0093 
Aug. 4.1,657,638 1,650,013 1,426,986 1,642,858 “2961 HUNGARY (pengo 0) 16 20 3016 2475 
Car loadings (total) .562,730 645,780 577,933 | Aug. 11.1,659,043 1,627,339 1,415,122 1,629,011 FINLAND (markka) 0222 0222% 6 0212 
w Estimated to- | AUS. 18.1,674,345 1,650,205 1,431,910 1,643,229 6180 INDIA (rupee) ............. "37 "3769 "3792 “3765 3425 
eck ended Sept. 15, 1904—Estima Aug. 25.1,648,107 1,630,394 1,436,440 1,637,533 | : 
tal, *645,000; corresponding week in 1933, Sept. 1.1'626'881 1'637'317 1'464°700 1635623 --»» HONGKO G (silver dollar) .3943 .3931 .3962 .3944 .3400 .3250 
ones Sept: 8:1'564,867 1/582'742 11423977 1/582,262 .... SHANGHAI (silver dollar). .3568 3537 3587 (3562 3050 (2912 
P ’ ena’ yg oan” .5000 MANILA (silver peso)...... 4987 4987 4987 4975 -4987 -4987 
Sept. 15.1, 633, 683 1,663,212 1,476,442 1,662,660 9613 STRAITS SETTLEMENTS 
ESTIMATED AUTOMOBILE ‘ 
PRODUCTION (19) Back figures—See THz ANNALIST of May (dollar) Singapore ...... -5890 -5880 -5890 -5875 -5500 5325 
11, 1934, page 756. 84396 JAPAN (yen) .........e000- .3005 .2997 .3006 -2995 -2775 -2650 
Week 1.6479 COLOMBIA (gold peso).. -5600 -5600 -5600 -5600 -8150 -8150 
Ended: 1933. 1932. 1931 THE ANNALIST WEEKLY INDEX OF -7187 =e -¥ i e— fbeper peso)§ rat rf 4 .3337 .3850 -3700 
63,137 25,300 53,600 MM ree inland........... ‘2737 a me 
July 2s 64,425 18,800 42,200 a ng: 2026 ©BRAZIL (paper milreis)§... .0850 0837 0850 0837-0825 0825 
Aug. 57,017 26,500 37,400 ee tive BPO. TOOS SEMNME so scccccces 0725 .0675 .0680 .0675 in. ea 
Ae ist 290) sem Bt ee ee, Fee | BG SRE ES PO aS 
p aan 2s 50.047 22400 36.900 | 1933. Hides. Zinc. Scrap. Aver. Index. Index. 1.7510 URUGUAY (gold swansgeeees ‘8125 «(8125 «Ss«$8150 =“ (8125 «(7100 «Ss “6750 
Sept. 1 43,843 22,000 37,800 Sept. 19..116.2 102.3 90.9 103.1 106.6 96.8 -8440 MEXICO (silver peso)i..... 2786 2786 .2786 .2786 -2923 2923 
Sept. 8 F 5 1 1934. Demand rate. §Export rate. 
Sept. 15.22/22 42, 48,053 23,700 35,600 a 24..95.5 94.9 889 93.1 1145 813 , aaa ia 
Back fi ures—For figures from Jan. 28, | July . 80.8 93.6 87.8 87.4 114.7. 76.2 FOREIGN EXCHANGE RATES DAILY 
_. to } are St. fy, 1990 ee ree Aug. 7.. 4 =e =< = = a Cable Transfer Rates 
igures for an 8 Aug. 14.. 76. ‘ ‘ . \ . Sept. 13. Sept. 14. Sept. 15. Sept. 17. Sept. 18. Sept. 19. 
ANNALIST of April 6 i938, page 563. Aug.  S as ae 8 = my ay IN os oi ciessenescescccces $5.01 1% $5.01 14 $5.01 ys i014 $5.01 $5. 
ug. ** ° . ° }. . A Re reer ere rr errr er 00% .00 5.00 5. 5. 
INDICES OF FACTORY EMPLOYMENT | Sept. 4.° 864 910 793 85.6 1208 708] [ast °200000°0000000000 Sa a a eo 
AND PAYROLLS (6) Sept. 11,. 86.1 90.4 78.6 85.0 120.7 70.4 | wrance: High ............2. 22022222! 0667% 0 0667 0668 é 4 
Sept. 18.. &%.9 86.0 77.9 82.9 120.1 69.1 .066 066 j J r j 
(Adjusted for seasonal variation by THE 
ANNALIST. 1923-25—100) Back figures—See THE ANNALIST of Jan. 1, ‘ .0667: d .0667 7 .0668 
¢ ints = — 1932, page 38, and subsequent issues. : 0869 0869 0868 ; 9858 
ploy- Pay- ploy- Pay- ploy- Pay- 0869 '0869 -0868% 0868 .0868 
ment. rolls. ment. rolls. ment. rolls. erent a ane Soe 40 4045 .4055 -4050 4055 -4050 
7—1932—,  -——1933—. —1 . .4036 4048 4044 4044 -4042 
Jan... 70.2 56. 61.3 41.2 75.2 56. (1923-1925—100) ; 4045 4055 4047 4055 -4047 ° 
Feb.. 69.8 54.0 612 396 782 59.8 adjusted for Adjusted for : 6865 .6865 .6868 -6868 .6872 
Mar.. 67.9 51. 58. 35.9 80.6 63.0 Seasonal Variation. ss SE ae ink abinduedepesennse cies sé .6859 6858 .6862 -6860 6865 .6862 
4 Apr.. 65.9 48.8 59.7 38.2 824 66.4 Sales 8 Sales. ares Saeianagasis ks noaba~ ; 6864 6866 6866 6872 
Ma 63.7 463 629 424 83.0 66.3 62 77 64 Belgium: REM RCE A a aR :2379 2378 2378 (2379 :2378 2379 
re er eee, ee a MMR bin ac ti ciovadebereseccccsccn ces .2377% —-. 2377 2377 .2378 .2377 E 
July.. 59.6 41.7 72.8 53.6 79.6 63.0 So welt lagen gaara pats .2379 2378 2377 2379 2378 2379 
Aug.. 59.9 408 766 57.5 788 62.3 74 65 Switzerland: High .2.2/./22222222222: "3306 13305 ‘3307 [3306 [3306 [3308 
y Sep... 618 425 783 588 ... «. 73 GR EAD ta edateeesDinecsccasas .3303 .3304 .3303 -3304 .3303 
Gc be 3 23% Ly at see 79 Last His icc 3306 3305 13308, 1, 13385, 388 
ov. . . . OT seater teal, ean ie a i ee ES EE EE ogc c dca easninacvgaseseda : F ¥ ; 03225 
Dec.. 627 417 148 Bhd :: | DOMESTIC RAILROAD EQquiemeNnT | '92P942: High .........., hoe ep Losos2 1os0e2 103158 L.osuae iGa0ea 1.03002 
beer hs hileoksedeesuseSesbvesvdac 1.031 1.03126 1.03159 1.03159 1.03192 1.03159 
STEEL SORAP PRICES (28) pee 1 age ot, | {Spain 20.00.0000 Bey, isee aaa gee age a8 
‘ (Per ton, at Pittsburgh) Geet, GemtA, Gant l MEeAEe, | LIRDOM cece csc cecccccocccccccccccccecs 2004 = 2086 «= 2095 
Week Ended 1934. 1934. 1934. -1933 tArpentina (export rate)............. .3350 3350 ; .3350 3350 .3337 
Sept.14, Sept. 7, Sept-15, Locomotives oe se te 1 wade se BP I CI 0.5450 6.0:5:5 5000000000 -2737 .2725 -2725 -2725 -2725 -2700 
1934. 1934. Freight cars 2 ack er 1 tClosing rate. §Demand rate. 
Heavy mating, | aver. te al steel.. 1,800 1,170 150 460 
daily quotation ....... °F $10.75 $10.75 $13.15 ' Rails (tons) ..... oes, -»» 1,150 31,480 SOURCES OF DATA 
TION CONTRACTS AWARDED IN 37 STATES (3) (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The e W. Dodge Cor- 
| ee si (Millions) “Gy Unitea ane cderal riment of Labor, (7) Edisow Electric Institute. (8) Th io 
H n es epa. ent oO r. ) iso ectric institute. e iron e 
—————Monthly Totalsz___—_, ~~~ ed Adjusted Daily Average—, American Institute of Steel Construction. (10) Crams Automotive Re * 
i. eon a Work oe Resi- Seine a Dun & Bradstrest s. 33) Geological Survey. (18) Lins ere sae . da) En- 
* “ neerin, ews-reco merican ureau oO eta. a ics. merican iron 
1933. Utility. dential. Residential. Total. Utility. dential. Residential. Total. | Enq Steel Institute. (17) Aberthawe Company. (18) American Petroleum Institute. 
ED 5 ii 906nac0es008 51.4 21.9 32.7 106.6 1.77 .83 1.14 2.26 (19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
1934. Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
PE. 6c doewesencsocen 57.4 26.6 43.1 127.1 1.85 97 1.38 4.26 sociation of Life'Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
|) err, sovesecs 39.1 19.9 60.8 119.7 1.31 83 2.22 4.46 | state Commerce Commission. . (28) Rubber Manufacturers ‘Association, (30) Index er 
BOE .ccccccecccses 50.6 18.6 51.0 120.2 1.70 71 1.82 4.31 ° Institute. (31) “cotton Textile Institute. *Subject to revision. tRevi 
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Regular. - Pay- Hidrs. of Pe- Pay- Hldrs. of Pe- Pay- Hldrs. of 

Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Kecord. 

Company. Rate. riod. os ecord. | Com'l Credit T. Co. 8% pf.50c Q Sep. 29 Sep. 20 | Nat Sec Bank (Chicago)...$1 Q Oct. 1 Sep. 29 | Taunton G Lt C $1.50 Q Oct. 1 Sep. 15 
Abraham & Straus........ 30¢ 29 Sep. 21 Com'w’ lth tS (Calif.)..4c Q Nov. 1 Oct. 13 Nashua Gum & Coated Tol L & P Co pf $1.50 Q Oct. 1 Sep. 15 
|. Sees $1.75 Q Nov. 1 Oct. 15 Conn. Gas & C. Secur. Co. Paper 7% pf......... -75 Q Oct. 1 Sep. 24 Toronto E, Ltd 7% cv pf.$1-75 Q Oct. 15 Oct. 1 
EER 0.00600 800005 3 1 Sep. 20 es ssaes ...---75¢ Q Oct. 1 Sep. 15 | N C Co, Inc, 8% pf $2 Q Nov. 1 Oct. 19 | Travelers Ins C (Hartford). $4 Q Oct. 1 Sep. 17 
Aetna Ins Co (Hartford, Conn. Gen. Life Ins. Co...20¢ Q Oct. 1 Sep. 22 Nat Fuel Gas.. ..25¢ Q Oct. 15 Sep. 29 Trust C of Ga(Atlanta).$2.25 Q Oct. 1 Sep. 20 

GRE) ccccaccocecscces Q Oct. 1 Sep. 17 | Consol. Chem. eeeeee. Newberry (J J) Rity Co Union Tr (Indianapolis)...$3 Q Oct. 1 Sep. 20 
Air Reduction Co.......... Tse Q Oct. 15 Sep. 29 __ FF etree Q Nov. 1 Oct. 15 Wee Oe Bc cccce .$1.6 Q Nov. 1 Oct. 16 Union Tw Drill co. 25¢ Sep. 29 Sep. 20 
Allegheny Tr. Co. (Pitts. ).$1 Q Oct. 1 Sep. 30 Quasel. Dry Gds., 7% pf. 32. S Oct. 1 Sep. 24 Do 6% pf, B......... "36 Q Nov. 1 Oct. 16 Do pf $1.75 Q Sep. 29 Sep. 20 

emania re ns. ° onsumers Gas Co.  #### © #+| NB Pr Asso $2 pf.......50e Q Oct. 1 Sep. 13 | union Nati B (@ 

SUE RS accceesces 25e Q Oct. 1 Sep. 20 (Toronto) ........... $2.50 @ Oct. 1 sep. 15 | ‘Do Pr a S #.. ee = oon ieee) oe "Nati Bx (Will, Del) Pe - ae oe 
Alles & Fisher........... 10c Q Oct. 1 Sep. 20 Consol Gas, N Y, 5% pf.$1.25 Q Nov. 1 Sep. 28 Newark Pei Co (Newark, gy Bagel J oe 2 ee —- 2 
Am. Dairies, Inc., 1% pt-$1. $1.75 Q Oct. 1 Sep. 15 | Continental Oil Co........ 25c .. Oct. 31 Oct. 1 Ohio) 6% pf .. $1.50 Q Oct. 10 Sep. 29 Ln Ind. Bk: N_¥.)$1.25 Q Oct. 1 Sep. 20 
Am. Dis, Tel. Co. of re $1 g Oct. 15 Sep. 15 Cottrell ¢ (C B) & Sons Co o% ‘ Nwpt El Corp 6% pf....$1.50 Q Oct. 1 Sep. 15 a a. Maine Q Oct. 5 Sep. 15 
am. Hard’ Rab. Co. 06 pC83 @ Oct. 1 Sep. 15 | cr 5¢ Wheat Gorp...'' See & Oct 5 Se | Mee Ree Fe com.------ See ifs Oo pf ...... ; 37¥ge Q Oct. 5 Sep. 15 

; 8 - 1 Sep. 24 Do 8% pf.........--0--+: $2 Q Oct. 1 Sep. 25 | Un Loan Ind Bk $1.25 Q Oct. 1 Sep. 20 

— Is Co. (Newark, Crome Utility Banking Cup, N Hamp FI Co........... Oc Q Oct. 1 Sep. 15 | Yn Planters N B T Co 
peeneéameen eae 8S Oct. 1 Sep. 17 <mbesduesneeen Q Oct. 10 Sep. 25 New Eng Pwr Co 6% pf.$1.50 Q Oct. 1 Sep. 10 t Sep. 25 
pe. hire.” 6 pt a aulied Q Oct. 1 Sep. 15 | Crown Trust Co (Montreal, New Orl C St & Q Sep. 20 Sep. 15] y pg yh ; = ¢ = : a, . 
Amer, Malis Producis: $138 #8 Sep. 28 Sep. 21 Crum & Forster ee Fee ee Ninth Bk & tT! pf... $1.75 @ Oct. 1 Sep. 15] U's Banking Corp,......4¢ M Oct. 1 Sep. 17 
POR A ney Tee ey . e . 98. ccs ec. ec. 18 inth B r Co ( ila, c Ser 22 
aimee” Bh 6: (Gna eS ge an sen. 20 | netics PAL Oe otc SRE See BE S| wat unig tis OMG SE BB] Waeewe ec BS Oot F gen 
C0 seeedeoes le Y oeecel ° 5 eoccecee le &. 5 
Anglo-Calif. Nati. Bk. Deisel-H-Gilb Cp. 12% oat. 3 ae or erties Gas ep a Wailuku Sug ..... 20c M Sep. 20 Sep. 15 
beseneed ee . Pp. 20 Northland Greyh Lines, 5 

3. rewend ...-15¢ Q Sep. 30 Sep. 20 | Detroit Edison ........... MS @ Oct. 15 Oc Inc, $6.50 pf, I.....$1.62% Q Oct. 1 Sep. 20 | Walker & Co, A Sor @ Sen. 29 Sep. 20 
Atlan. City Fire in... -$1 Q Sep. 29 Sep. 20 | Diamond Shoe Corp... 15e Q Oct. 1 Sep. 20 | Northw Yeast Co......... Q Sep. 15 Sep. 12 | west Hartford Tr (CG \.$1 Q a <a a 
Atlantic Steel Co. “iortis Q Sep. 29 Sep. 19 Do 64% pf ......... 1.62% Q Oct. 1 Sep. 20 | Norw Nat In Co (Milw).$1.25 Q Sep. 29 Sep. 17] West Mass Gos... @ Sep. 29 Sep. 18 

R. R. "$1.45 S Jan. 1 Dec. 26 Dominguez OU , ff ere Novadel-Agene Corp...... 80c .. Oct. 1 Sep. 20 Weston (Geo A), ‘Std, A = Q Oct. 1 Sep 20 
Secmete anes in 6 a } is Dover & Rock RR......... S Oct. 1 Sep. 29 Oahu Ry & Land......... 15e M Oct. 15 Oct. 10 Weston (Geo). Ltd,7: t-$1 75 Q Nov. 1 Oct 2 
Bangor Hyd. oc. soeees 30¢ Q Nov. 1 On. 10 Driver-Harris pf ....... 1.75 Q Oct. 1 Sep. 20 Oahu Sug Co, Ltd....... 10c M Oct. 15 Oct. 5 West P Ss ea = 37%c Q Sep. 1 Aug. 10 
Bank of Manhattan Co....50c Q Oct. 1 Sep. aa an a oe Onomea Sugar .......-... M Oct. 15 Oct. 10 a... 150 Q Sep. 1 Aug. 10 
eA eee a Durfe> Trust’ Go (Bic) ‘Fan © OC 2 Sem 2 | Orange & Rock E Co ™% 4 15 @ oct. 1 sep. 25 | West Air Br Co .--.°. Ize @ Oct. 31 Sep. 29 

. of Am. (Calif.)..... Oct. 1 Sep. 20 River, Mass) $1 ~, 2eon ent aoe . E 4 Wheeling _ S & T Co 
Bk. of Am. Natl ’ onic iiaaiede Te OEE - ‘ p- 15 | Do 6% pf..........---- 1.50 Q Oct. 1 Sep. 25 W. Va) ..... ...-$1.50 Q Oct. 1 Sep. 20 

Poe were OS Ce 3 Om nod cenrmomee anes 0-31.30 ‘30 8 Oct. i Sep. 20 ous » Blevator elas "50 q Set. 18 Sep. 34 | Whitaker Paper 7% ‘pil8i.75 Q Oct. 1 Sep. 20 
4 = S Fes ‘ ectpereseppee , ! ‘ 
(Richmond, Va.) ......30¢ Q Oct. 1 Sep. 25 | East fav Te, Lids... i © Oct: 1 Bep 20 Otter Tail Pow Corp (Minn) On. 1 Om 8 White Rock Min §......) 30e @ Oct: 1 Sep. 21 
Belt H.R. & Stock Yas. Go7se @ Oct. “1 Sep. 30 | Edmonton City Dairy Co, er “4 Pte ~; Oct. 1 Sep. 15 | DO Yet pe si'75 @ Oct. 1 Sep. 21 
Bop epee: Q Oct. 1 Sep. 20 6 _ ER Q Oct. 3 Sep. 15 | Ott L, H & Pr Co Q Oct. 1 Sep. 15 Do 2d pf Badevines $2.50 Q Oct. 1 c- a 
Bichfard’s,’ Inc. ibe Oct. ‘ Elec Securities $5 p Sep. 28 Sep. 14 DO PE onceseenees @ Oct. 1 Gem 1) wee & On a ; ~ 
$2. . ee sakneesead $ Sa ; — 4 Elizabethtn Con Ges "$2 Oct. 1 Sep. 27 Pac Gas & El Q Oct. 15 Sep. 29 Wesusster’ 8 Co pf $1.50 Q Nov. 15 Nov. 5 
Birmingham Fire insurance . Empire Safe Dep Co (NY).$2 Q Sep. 28 Sep. 21 | Pac Mutual L = (Calif).40e Q Oct. 1 Sep. 20 Accumulated. 
Co. of Alabama....... Q Sep. 20 ........ Farmers = - me cpike Q Oct. 1 Sep. 24 one an boss hs pases a @ Sy Hy — = oe re & Lt $6 pf. = ay et. ’ Sep 15 
beccsvcses P Pan or soees . b aide hidanwodark ict. ep. 1: 
Bish © oa ban < ne. eas be scp. 2 Sep. 3 $1.50 Q Sep. 29 Sep. 29 | Paton Mfg 7% eaters $1.75 Q Sep. 15 Aug. 31 | Bridgept Mach pf...... ..$1 Sep. 29 Sep. 20 
Blvd. + Pg "Chunaisinn Fed Dept Stores Q Oct. 1 Sep. 21 Penn — Tank Car Bucyrus Erie $7 pf.. .50¢ Oct. 1 Sep. zs 
| Niwot eipeer Q Oct. 1 Sep. 15 Fidelity Tr Co (Pitts, F $1.25 3 oom. 4 Ste. 4 Lucas cneenead Q Sep. 30 Sep. 20 - ie’p $ Lt Co $7 ee.. .88¢ ye : pee 15 
British Col. Tel elity Tr Co 8 : P. P. Penn by = @ gafe Dep .. .. .. § _ Do $6 pf ......... 5e ic ep. 15 
aebtee vedas iat © OF 1 oem 30 | Fa Moeeee Make ae SBE a tt | eee coon pete 9 Ot 1 Be B| SECS MS ety ae 
ng * Products, Ltd., - a eop Na 4 ‘oO P c . oe DP 25 ct. Sep. 
| Spree: 25¢ , " Q Oct. 15 Oct. 5 Peop Pitts Tr (Pitts, Pa). Q Oct. 1 Sep. 15 | Gen Tire & Rub 6% pf..$1.50 Sep. 29 Sep. 20 
Sy A Gilet atone see 3 Oct. Lee Q Oct: 15 Oct. 5 | Pfaudier Co .......-..-..- $1 Q Oct. 1 Sep. 20 | Gilbert (A C) cum pf...87i%c .. Oct. 1 Sep. 21 
Burger Bros. pf............ $1 Q Oct. 1 Sep. 1b 1% pt, A. 8%c Q Oct. 15 Oct. 5 | Philadelphia Co .......... 20¢ Q Oct. 25 Oct. 1 Invest Found, Ltd cony pt 
bare, ins ‘ab) * pf... .75¢ Oct. 1 Sep. 2) First Nat! Bk (Phila, Pa). Q Oct. 1 Sep. 20 o 6% cum ie cecccces $1.50 8S Nov. 1 Oct. 1] ace ............. 13 Oct. 15 Sep. 29 
Burt (F N) & Co......... 50c 3 Oct. 1 Sep. 17 oe I ~¥ Pawners Soc.$1.75 Q Sep. 29 Sep. 19 | Philip Morris & Co....... 25e Q Oct. 15 Oct. 2 Nat “Autom Fibres pf...$1. 75 Oct. 1 Sep. 15 
oe * Bis Gas oie ee $1.75 Q Oct. 1 Sep. 17 7 ryt (4 eet. x Q Oct. 1 Sep. 20 ee oe co (Hariford, @ Oct. 1 Be. 8 at Grocers Co, Ltd 1% pe os. 1én8 
. Co. $1. lov. 1 ‘ ll lll 08066 080000068 - : e' 
Can Pack. Lia, 1% $f..31.98 @ Oc + Sem ie SO WEE nc 0escencd 50¢ Q Oct. 1 Sep. Pie Bakeries, inc, 7% pi 8175 Q Oct. 1 Sep. 21 | Nevada-Calit El 7% cu pf..$1 |. Nov. 1 Sep. 29 
Central Nati. Bank (Rich- First Natl Bk (Atlanta)..20c Q Oct. 1 Sep. 20 Do (n p) Budccns Q Oct. 1 Sep. 21 Nunn Bush & Weldon Shoe 
Dl tedigheanad Q Sep. 29 Sep. 25 First Insur’stks Cp........ ic Q Sep. 15 Sep. 11 Plainfield Un W ....... Q Oct. 1 Oct. 1 . kk § eee 2 Sep. 29 Sep. 15 
Chain Store Products, conv. — Natl Bk & Tr Co (Mont- , Planters Y & Ch........ 1.75 Q Oct. 1 Sep. 15 Pac Southern Investors, Inc 
caMheis tate ts 45 @ Sep. 20 Sep. 20 | sist “Natl BE (NY)... $25 3 Oct. 4 ~ 20 Ry Ry Ve po = $1.75 q Oct. “i bom is Riverside Silk Milis Qt - 2 oe 
4 0. rst Nati Bk (N Y)..... . Pp. 20 | PR Pr Co, Ltd, pf...... . e e e is cum Pp 

| ns 1.75 Q Oct. 1 Sep. 20 Fishman A ee Co, A pf.$1.75 Q Oct. 15 Sep. 29 Powdrell & Alexander pf.$1. (ceo ae 4S i ha 2 errs . -25¢ Oct. 1 Sep. 15 

Chemica! 1 We ake 3 oa ep. 20 49 W 37th St Gp, vie... TS Sep. 3 Sen. 2b — & Wor 9 gentle $2.50 3 ct. a Sep. 2 nel 3 & EI “37 + same be 

0. t. 1 Sep. 19 Pp, vtc...... P- P. Tov for RR ....-- 6 . . my p Lec ct. 25 Sep. 30 

aactnnats 6. os o% pt.51.35 8 Oct. 1 Sep. 14 —— (Ax) i= 8% pt a Q Sy : =~ 3 Prov, Wash Ins Co..... ie Q Sep. 27 Sep. 14 ene yes +45 Oct. 25 Sep. 30 

neinna n. ockyards Sep. 29 Sep. 15 ndamental Invest ...... BS is % Pp. Prov Ad & Inv, td, n ; ‘orp ( Del) 
Citizens & Southern Natl. > Gannett Co, Inc, $6 cv pf.*1.50 Q Oct. 1 Sep. 15 pt _— aeinbinsent 62% Q Oct. 1 Sep. 22 Perera 52i4c Nov. 1 Oct. 15 
cm, Yewport & Coving ), 180 Q Sep. 29 Sep. 11 Gea Sho Co eu ecaceks i2 Q Qet. i Sep. 2 Prov Gas C ada neeeen 25¢ Q Oct. 1 Sep. 15 Tip-Top Tailors, Ltd, 7% pe a 

4 en oe Da cccccocecss ee Pub Nat Bk & T........ ict. Pp. t. 1 Se 15 

bo, anétédacnesadl Q Oct. 15 Sep. 28 DO A weeeeccserecescens 0c .. Oct. 15 Oct. 15 Putnam Tr of G’rnwich.37%c Q Oct. 1 Sep. 25 TU) S Bob & Shuttle 7% pf..S1 Oct. 1 on, 12 

cnet teat po -cttiae & Set 3B Bek B | citton ait oe je @ OT Seo, ao | Rath Packing Go 20e @ Oct. 1 Sep. 15 | Weston Elec Inst 82. A’ boc |. Oct. 1 Sep. 28 

. . P. jobe P ’ Reece Bu WD scccccee Ic . ep. ec Ins’ , 50c ct. 1 Sep. 24 

Clev. Cin. Chi. & 8S 87 Q Sep. 15 Sep. 1 Reece Fold M Co ......... 5c Q Oct. 1 Sep. 15 West Texas Util $6 cu pf.75c Oct. 1 Se 15 
. R. 5% pf..... $1.25 Q Oct. 31 Oct. 11 | Goebel Brew Co .. .2%c .. Oct. 20 Sep. 29 | Reliance Mfg pf .......- $1.75 Q Oct. 1 Sep. 21 aioe ’ 

Cola Bottling Corp Goodyear Tex Miils pf...$1.75 Q Oct. 1 Sep. 20 Republic Inc Fund ....... le Q Oct. 1 Sep. 20 Abraham & Straus. 15¢ Sep. 29 Sep. 21 

(Del.) Bicccecus Wye Oct. 1 Sep. 15 | Grace (W R) & Co pf, A. Q Sep. 29 Sep. 27 | Rep Nat Bk & T (Dallas)30c >. SS poe Acme Steel ......... 12%e Oct. 1 Sep. 20 
Cohen (Dan) Co............ ocd Oct. 1 Sep. 15 Greif (L) & -—~ Inc, A. sr Q Oct. 1 Sep. 20 Revers Collar Co ......... .. Oct. 1 Sep. 20 Air Reduction Co $1.50 Oct. 15 8 4 29 
Soa ace Oe TR | RLS ee sedis ¢ Sekt Be | Maret or Om iioege ts § ST EE | ptomente ee ini ie St Be 

- . 1. e: g pf. . . getters og % Pp. Fed’d De ‘ : : 
cater % tr erry 17%¢ Q Sep. 25 Sep. 18 | Hanover F In (N ¥)..... 40¢c Q Oct. 1 Sep. 17 | Rike-Kumler 7% cum pf.$1.75 .. Oct. 1 Sep. 25 | Amer Trust Co (Chariotte Oct. 1 Sep. 21 
-~ 1 a as (Water- Hartford Fire Ins........ 50c Q Oct. 1 Sep. 15 Riverside Silk M cum pt, A25ec Q Oct. 1 Sep. 15 . FS igen stipe Sep. 30 Sep. 30 
Connery, SOND ne @ Oct. 1 Sep. 20 | Harris Tr&S Bk of Chi.$150 Q Oct. 1 Sep. 15 | Roch Tr & Safe D(N.¥). $1.25 Q Sep. 29 Sep. 15 | Hollinger Con  Goid 10¢ Oct. 8 Sep. 21 
— x Broadcasting Sys- Hawaiian Agri o. Ltd. M Sep. 30 Sep. 24 Rock-Will Ltg Co 7%...$1.75 Q Oct. 1 Sep. 15 Ideal Cement Co. 25¢ Oct. 1 Sep. 15 
pia ae anemone Soe & Oct. i SS: 22 | Hee temas aa —— ye . Sees $175 @ Oct. 1 Sep. 15 | indust, Cr Corp NE.....6%¢ .. Oct. 1 Sep. 15 
te eeee eee eee eeee “ le ” as ’ Pp ak ical ctl . Pp. Republic Ss 1 Cc - , 
—————— ae ee ae ee 
od . . n oO ins a ee ~ Pp. 7 
H & H Bak Co.......... $1.25 Q Oct. 1 Sep. Safe Dep & Tr ( alt. Md. V5 Q Sep. 27 Sep. 13 | continent c —, 
Hollinger Con Gold........ 5c M Oct. 8 Sep..21 Carlos Mill ......... 20e¢ M Oct. 15 Oct. 1 ‘0! _ eee , ones anaes 
Honolulu Gas, Ltd........ 15e M Sep. 20 Sep. 12 | Security Tr (Wilm, Del)...$2 Q Sep. 29 Sep. 20 Gen Wat, G & E! $3 pf 75e Q Oct. 1 Sep. 15 
Hon Plant Co, |” eae 15¢ M Oct. 10 Sep. 29 Shaffer St 7% pf....... $1.75 Q Oct. 1 Sep. 30 Incorp Invest ..... 2%% S Oct. 20 Sep. 20 
ears House Fin Corp, A.....-- 7c Q Oct. 15 Sep. 29 | Shawmut Assoc .......... 10c .. Oct. 1 Sep. 14 Reduced. 
Do B .....----eeeeeeeees 75e Q Oct. 15 Sep. 29 | Siattery (E T) Co 7% pf.$1.75 Q Oct. 1 Sep. 22 | Landed Bkg & Loan Co 
ps Do part pf ...........87%¢ Q Oct. 15 Sep. 29 | So West Penn Pipe Lines..$1 Q Oct. 1 Sep. 15 (Hamilton, Ont) $1 .. Oct. 1 Sep. 15 
Howes Bro ‘Co 7% ist pf . 75 Q Sep. 30 Sep. 20 | sou Ind G & E 7% pf..$1.75 Q Oct. 1 Sep. 20 | Silver King Coalition M..10c .. Oct. 1 Sep. 20 
O Conomic Howe ‘Sound spsaenretel « Q se. = gee = De GOW PF ..2...00.. $1.65 Q Oct. 1 Sep. 20 Teck. Huches GM. BOG cicaccss scecus 
pe ceceeses Bose » Do 6% pf ............$1.50 Q Oct. 1 Sep. 20 n Tr Co (Prov).. $1.50 Q Sep. 29 Sep. 22 
wee nse ee sence: 75c .. Sep. 29 Sep. 21 | so Ry, Mob & Ohio cm stk . 
e Hutchins Sug Plant’n Co, Ltd, tr ctf S Oct. 1 Sep. 15 Chartered Bk of I Interim. 
tt eaetap Rate . , arter 4 
10¢ M Oct. 5 Sep. South Norwalk gon) Tr, Se Q Oct. 1 Sep. 20 tralia and Chine”. “7% 
UCTUATIONS ||| weiss aces § SE TEE B | Boece Faw ae goat sen ro * 
Imp Life As co of Cda. t. P State S T C of Bos per Oct. 1 Sep. 24 nitial. 
Seaeet Cueteh’ Garp’ ao © Jan.2,'35 Dec. 31 | State Thea (Bost, Mass) pf.$2 a Oct. 1 Sep. 21 | Bureer Brew 8% pf 2 $1 Oct. 1 Sep. 15 
Z Stan G & E $6 .. Oct. 1 Sep. 30 esumed. 
on One ( hart . » ee le 3 oe ? Fs 4 Do $7 Oct. 1 Sep. 30 | Packer Corp 25¢ Oct. 1 Sep. 21 
Inter- Island “St & Nav Co, ‘ - Ba: » .. i 438 | ag —_ 2 passanaee. 
Sreidaesntueeaee Q@ Sep. 29 Sep. 20 , Baer er p e Q oe. P Universal Prod C 40 Sep. 29 Sep. 24 
B h 20¢ Oct 1 Se 15 Superheater Co ......... Q Oct. 15 Oct. 5 +Payable in $3 ak 3- addins” of a share. 
The Annalist has pre- ny td ryt a ¢..' "37 $3 Oct. 15 Sep. 29 Sup W, L & P 7% pf.. ri 5 Q Oct. 1 Sep. 15 *Subject to approval by stockholders. 
Irv Inv Fund C, the; inves- 
pared a chart show- CM occ sean eceleed g Oct. 15 Sep. 29 T . h N 
Inland Creek Ohek.ccaas Oct. 1 Sep. 20 Ww Y k P d 
ing business activity Do @% ae yS aces on . iS 3 ba : ae. 2 ransactions on t eC Cc or TO uce 
’ Kahn's (B) ins ist p . P-. ee 
: Kan G & E $6 pf....... 1.50 Q Oct. 1 Sep. 19 E h S M k 
wholesale commodity DS pheeteteee $1.75 @ Oct. 1 Sep. 18 xcnange securities Market 
S ° ° Kaynee Co pf........... $1.75 Q t. Pp. 
prices and _ industrial Keke Sug Co, Lid RE 20¢ 4 Oct. 3 cep. 2 Week Ended Saturday, September 15, 1934 
° oloa ug 0, Ltd....++- ‘Pp. le 
stock prices from 1854; Lihue Pi Co, Ltd.......... $1 M Oct. 1 Sep. 25 STOCKS. STOCKS 
° Lye Mfg Co 8% pf......... Q Oct. 1 Sep. 25 Net Net 
bond yields from 1857 Lincoln Nat Bk&Tr (Syrj.40c .. Oct. 1 Sep Sales. High.Low.Last.Chge. | Sales. High. Low.Last.Chge. 
, Lynn G & E Co $1.50 Q Sep. 29 Sep. 17 100 Aetna Brew .......... 37 37) 37 —.01 300 Newton Steel : 2:2 % 
and commercial paper ee SS 7 aoe = 500 Allied Brew ... % % %-% | 1,200 Oldetyme Dist % 2 2 — % 
——— Sayles Mut 500 *Altar Cons . & §-3 2,000 Paramount Pub 3% 3% 3%+ % 
rates from 1882 50c Q Oct. 1 Sep. 15 100 Anqostere Wupp 3% 3% 3% — 300 *Petrol Cony e me 
« Lud "st Co pf.....--++- $1.62% Q Oct. 1 Sep. 25 2,000 *Arizona Com ........ -25 .20 .25 +.0: 300 Petrol Deriv l% 1% 1% 
Mack Trucks ............ 25¢ Q Sep. 29 Sep. 21 100 *Austin. Silver......... 1% 1% 1% - 50 Pittsburgh Brew 2, 2u, 2 + ¥ 
Thi fi ] . d Magnin (I) & Co......... 10¢c Q Oct. 15 Sep. 600 Bancamerica Bl ...... 3% 3 3 —% 11,700 *Polymet Mfg 14 1% 1% f 
is finely printe Mahon Coal RR... .25 Q Nov. 1 Oct. 15 100 *Betz & Son .-....... - -2.-o ke 800 *Railways Corp if ig ing 
: e anufacturers Na’ an Brew & Dis vtc....... _ 34,800 +R: I 9 
chart, 25% x Il in Size, ; (Troy, N Y)......-++- Q Sep. 25 Sep. 12 700 Bulolo Gold .......... ae se ae " ‘200 Remington “Arma 7; 2 B-: 
e . Marlin-Rock Corp.......- 50c .. Oct. 1 Sep. 20 800 Cache La Poudre..... 16%, 15% 15% + * 100 Renner Co i 14 iw Py 
is suitable as a wall or Mar Nat Ex Bk (Miiwau- 500 *Carnegie Metal ...... 90 90 .96—.1 100 Rhodesian § ir oe 2 
kee, Wis)...........0s- 40c Q Oct. 1 Sep. 22 1,200 Cent Amer Min ...... 1.35 1.00 1.00 —.7: 400 Richfield Oil 19 15 15 , 
desk chart. It can be Mass Invest Trust........ 9c .. Sep. 29 Sep. 15 | 30/500 *Como Mines ......... 2.00 1.55 1.82 +.32 500 *Simon Brew yy KR % 
k d B h oe ey & Oil pf. 558 g o> = Sen. = 30.308 po a dbiasiiends = 1.20 1.85 +.10 200 *Squibb Pat pf 1 % %—¥Y 
cQuay-N Mfg Co........ . . x roft Brew ....... eo J 1 15% — 700 Sylvanite Gold 2.95 5 
ept up to ’ ate wit ay Ry cocccces ons $ by ; po 5 be pa fo eesesens 3 s si 7 1i'500 Unie Gulf Pr Py _— = % 
. {| Merck Corp 8% pf......... . . eja BEEP cocscce + ) United Ci 4 
figures published cur Metal soctem Corp... -.- 9 Q Oct. 1 Sep. 24 2,500 Dist Liquor RS 15% 13% 14% —1 200 Do pf yond ing ag ag 4g - 
: . Met, intus k, Inc ( ist & Brew a. =<: 2 i 400 Utah Metal 2 Z 
rently in The Anos 1 “wee .........:.-.: Q Oct. 2 Sep. 26 1,000 Elizabeth Brew ...... 40 .35 40 +.05 400 Van Sweringe % 72 %-% 
i pe gen 16 16 16 
states ndus Bkrs 7% pf.17 Q Oct. 1 Sep. 26 800 *Fada Radio ......... a @ a «: 209 W. Indies Sugar 34 3% 3y % 
Meyer-Blanke Co......... 15e .. Oct. 1 Sep. 20 100 Flock Brew .......... * ‘ % +\ 3,400 Willys Overland 16 “10 “10 —.01 
$0 Cents Postpaid DO Penne cea 7 Q Oct. 1 Sep. Fuhrmann & 5S ...... %—\% Do etfs 15.150 15 
ents Fostpai Minneapolis G Lt Co 5% 300 *Golden Cycle ........ 32 31 BI + & 200 Do pf 2 1 1 : 
pte units ..........-- $1.25 Q Oct. 1 Sep. 20 100 *Ham > aes 24 % 2% pee me 4 
Mont, L, H & P.........- 37c Q Oct. 31 Sep. 30 200 Howey Gold .......... 1.30 1.25 1.25 —.05 BONDS 
Morris Pl 4 A 0 F.5-- 50 Q Oct. 15 Sep. 29 10 a —_ eciaeeceatahe 2 -25 .25 —.05 $18,750 Shamrock O&G 6s, 193949 47 4 P 
M _ 4 oO or ndian Se scsaneee 2 2%— \& 7 7 { 
THE ANNALIS | @ | tdeettedtepeeeneel 2 Q Oct. 1 Sep. 27 100 Inter Vitamin |....... % an i? 1,000 Wise Mich Pw 4%%s,'61 95% 9514 95% 
Morris Pl Bk of New Haven, 1,300 *Ironrite Iron ........ 41 .30 .35—.27% tRemoved from list Saturday, Sept. 3 
y, Pp 15; sale 
i) -s.eniesenananheake $2 Q Sep. 30 Sep. 20 2.300 Kildun Min ........... 2% 2 2% — and price record represent prece ‘ 
TIMES SQUARE, NEW YORK Motor Fin Gorp 8% pf-....$2 Q Sep. 29 Sep. 22 100 Kinner Air 2 7 TB * | ween. preceding days ‘of the 
“ Murphy (GC) Co cum pf..$2 Q Oct. 2 Sep. 22 8,100 *Knabb Bar .....-.-- 54 5 SA + *Stock fully listed; others are dealt ; : 
= Nat Lic Co 6% pf....... $1.50 Q Sep. 29 Sep. 17 *Macassa Mines ...... 2.95 2.55 2.55—.40 | listed issues. = = 
a a Tn Te 
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OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Middle West and South, Monday. 





FOREIGN SECURITIES 
Key. Bid. Offer. 
18 Alpine Montan Steel 7s, 1925-55.... 75 78 
157 Alpine Montan Steel 7s, ee-S8.. 77 79 
18 Austrian bn & ext. coupons. re - 
157 Austrian Government 7s, 1957..... 65% 67 
157 Austrian doilar bond ae. Keeee Ww ° 
157 Brazil dollar bond oa. é 















42 Brazil 1951 oo. & 
157 Brazil doular funding 5s, 1951. ..... -o 70 
157 British & Hung. Bank 7%s, 1962.. os 
157 Budapest 6s, 1962................. 40 
juenos Aires —- bepaseesececcess 47 49 
157 Buenos Aires, scrip................ 46 
18 City Savings Bk. "aaa it) 7s,’53 51 53 
157 City Sav ik 7s, 1953........ 49 51 
18 City Sav. Bk. (Budapest) Ain, shrs. 3 ee 
72 Colombia scrip, old ar kennae Oo oe 
157 Colombia om. old and new....... ow 
157 European Mtge. & Investunent TMs, 
1966, ME Min occescegssscecsece 69 72 
1517 Farmers Natl. Mtg. 7s, 1963....... 56 58 
151 Ford Motors of France 3% 
157 French 4s, 1917 
157 French , 1932, A 
157 French Premium 
157 ich , 1937 
157 Graz 8s, 1954............. 93 
18 Hungarian int. ° 5 
157 Hungarian dollar bond coupons.... OW .. 
18 Hungarian Central Mutual Credit a 
Central Mutual Credit o 
Municipal 7%, 
DD cttccnebeaetgisenestetnnsese 38% 39% 
Hungarian Discount & Exch. Bank 
rep reerer 40% 
157 Hungarian Italian Bank » ee. 79 ae 
157 Hungarian Italian | gy Tis, 1963. 53 - 
157 we M mAs. ye 47 48 
157 G. Farben Industrie ‘aaceb - 20 20% 
42 Tealian consolidated loan 15% 
157 Italian consolidated 5s............ 75% 


Italian consolida' 
18 Fy oslavian int. & ext. oO os 
42 uanian Liberty Loan Ss. Pi935.. 78 
157 Lithuanian Liberty Loan 5s, — 1S 
7 as Austrian Hydro Elec. Pwr. 












18 
157 
157 
73 
157 
157 
157 
157 
lL Steel 
157 Steel = 7s, 1955 
4 imp. $ loan & 6Y%s.. 
Kerensky Ruble Loan 5s, 
$ngshi6ege6esetebs epoocecese 1% 1% 
157 Russian Kerensky 5s, 1917......... 1 1 
157 Russian War Loan 5%s, 1915-16... 14 1 
157 rbian dollar bond coupons....... 8) os 
157 Styria 7s, 1946............0-eeeee 82% 85 








Tucuman scrip ..........++e+ese05 35 
157 Tryol Hydro Elec. Power 7s, 1952.. 70% 71% 
157 Upper Austria 6%, a. 76 77 
157 Upper Austria 7s, 1945.. 
157 Vienna 6s, 1952 


GERMAN DOLLAR BONDS 








83 German jar Bonds...........++- 
L German i Bonds 
157 German dollar bonds.............. 


Lei Over Pr. 
83 Leipzig Trade Fair 7s, 
142 Manheim Palatinate 7s, 








FOREIGN SECURITIES (Cont.) 





Key. Bid. Offer. 
83 Municipal Gas & Elec. of Reckling- 
Remsen Te, 1967 ....cscccccccce ow BW 
88 Protestant Church in Germany 7s, 
_ ah rr BW 
83 Provincial Bank of Westphalia 6s. OW BW 
83 Roman Catholic Church in Bavaria 
i BD nasscccecccsescoseses BW 
63 Roman Catholic Welfare 7s, 1946 38 
83 Roman Cath. Welfare Inst. 73,46. OW BW 
>. aoe INTERNAL SECURITIES 
i“ I. Farben oe BW 
144 aR K. Kommuna! with rights. . BW 
4 Go 4 
144 Hamb with 
L Bremen “ with BW 
144 Leipzig with BW 
144 Munich with rights BW 
144 Co with ° BW 
144 it tights... - BW 
157 German ao gy bonds w. a. 
157 German red. bonds without rights. ow 
CANADIAN SECURITIES 
DOMINION ISSUES 
66 Canada 5s, 1937...........+---0++ 110% 110% 
PROVINCIAL ISSUES 
88 Prov. of Alberta 44s, 4/1/35...... 101% 1 
59 Prov. of Alberta 4%s, 1960........ Seth ort 
838 . of Alberta 5s, 10/1/59....... 103 («104 
59 Prov. of Brit. Col. lp 29OB. 2.056 C4 
$8 Prov. of Brit. Col. 44s, 2/15/36... .. 101: 
66 Prov. of . Col b Mee svcces 101 1 
88 Prov. of Manitoba 5s, Bere ia ail 103 
88 Prov. of Manitoba Hg 0/1/40.... - 
59 Prov. of Nova Scotia 1952. . .1 1 
88 Prov. of Nova Scotia . *9/15/52.108 1 
88 Prov. of Ontario 4%s, 1/15/37..... 10™% .. 
66 Prov. of Ontario 5s, 1959......... 9 119% 
88 Prov. of Ontario 6s, 9/15/43. ...... 119% —=ti«j 
59 Prov. of ebec 414s, 1961........ 110% 
59 Prov. of Saskatchewan 4%, 195. 93 
88 Prov. of Saskatchewan 5s, 5/1/39. “100% 101% 
MUNICIPAL ISSUES 
66 Edmonton 5%, 1947.............- oe 
59 r Comm. of Montreal 5s, ’69.11 119 
66 Montreal 5s, 1936...........+++++- 103% 1 
66 Montreal 6s, 1963..............++- 10: 
66 Quebec 5s, 1959.............--e0ee 106 = i 
66 Toronto 4%s, 1/1/43.........+-++. 108%. =Ci.««t 
59 Winnipeg 4 BED cccccccceceses -- & 9 
CORPORATION ISSUES 
41 British- Oil 5s, 1945 









British 
















& Pow. of N. F. 5s,’68 


1952 
Light ‘s Lg 5s, '58.1 102 
% 3 af . 58, 1957.. ae 107 










sf 
al 
£ 
* 


CANADIAN SECURITIES (Cont.) 
Key. Bid. Offer. 
41 Southern Canada Power 5s, 1955..106 107 
147 Winnipeg Elec. 5s, 1935........... 96% 98% 
147 Winnipeg Elec. 6s, 1954..........- 54 55 
GOVERNMENT & MUNICIPAL BONDS. 
PHILIPPINE GOVERNMENT: 


BED GGA, BB cccccccscccccccccccccccccce 99 © 100 
ALABAMA: 
92 Alabama Harbor 4\%s, 1950-60..... 90 94 


131 Alabama Harbor Improvement 4s, 400-1 


/ 
92 Alabama Highway 4 


123 Alabama Highway 4%s, 1943...... 

109 Alabama, all issues ..............- ‘ow 
105 Anniston, all — Seevececcecccees Ow 

105 Bessemer, all issues..............- ow... 
105 | ee eg School 44s, 1942..... .. 95 
125 Colbert Co. GUS... 2... .-eeecccens mT 9 
109 Dallas Gountye all issues.......... ow 

105 Decatur, all issues................ ow 

105 Gadsden, all Ow 





125 Huntsville 

105 Jefferson County 48. 
109 Jefferson Co., all 
109 Limestone Co., all ‘tesues besseweese 
109 Madison Co., all issues............ 
109 Marshall County, all issues 

181 Monroe Co. Rd. 68, 2/1/52.. 
105 Montgomery, all issues..... 
109 Randolph ———, all issues. 
109 Selma, all issu 











108 Tallapoosa County, all issues...... OW 

105 Fae D OE MONEE oc 6 cosccccsccoccsse Ow 

108 Tuscaloosa Co., all issues.......... Ow 

105 Tuscaloosa, all issues............. Ow 

ARKANSAS: 

128 Arkansas Highway 4\%s 73 

128 Arkansas Highway 4 75 

128 Arkansas Highway 4%s 75 

128 Arkansas ey eeesescecoocs 77 78 

152 Arkansas Highway a Pe bhdacee dase 74 T5% 
Arkansas Road Districts........... 60 61 


WW OMB. wcccccccccs 61 62 

127 Broadway-Main “st. ridge Dist...100 - 
3127 Camden School District............ 
127 Columbia Co. Court House & Jails 62% .. 
127 Dallas County fundings........... 65 ee 
127 Helena Schools ........--.0--ss0: ow .. 

‘7 Independence Co. Bridge Dist..... Ow 
127 Jackson County fundings......... Ow 
127 Lafayette Co. Court House & Juil. OW 
127 Little Rock D. O. _——... poder s Ow «ae 
128 Little Rock D. O. Airport 5s...... OW .. 
85 Little Rock Street imprt. No. 104. rt oe 
85 Little Rock Schools............... 5.75% 
127 Little Rock Schools. basnascsotcsase ce) 
128 Little Rock Sp. Sch, Dist. 4s, °34.. 98 
127 Magnolia Waterworks ............. 75 

85 Mississippi Co. D. D. No. 17..... 18%F 
127 Pulaski County Fundings.......... fe) 
128 «Pulaski Co. D. O. Jail 5s........ oO on 
123 St. Francis Levee dng ry Ark. 5%s 79 i 
85 Southeast Ark. Wd veacea 19F 21F 
CALIFORNIA: 

64 Los Angeles Water 4%s........ 4.50-1% 

@4 San Francisco Water 4%s....... 4.25-1%4 4. 25- “4 
FLORIDA: 

45 Florida, all jae PASSedeceovoncece Ow 
106 Florida, all issues................. 


all 
108 Florida Detaultea Schools & Roads OW 
100 Alachua Co. ~~~ R/B Dist. No. 
1 6s, future mat. 
104 Bartow Se becscccescccoccocosccocce 


Pe ne Rd. 

471 Belleair Impvt. 6s..... 
108 Bimini Drainage Dist. 
108 Bradford County oon 
103 Brevard County 
108 Brevard County Road & Schools... OW 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 

FLORIDA (Cont.): 

108 Broward County Roads...........- ee 6a 
108 Broward County Port Agnes: : OO = 
46 Charlotte County Bridge 6s, 1 .. 334%F 
47 Clearwater 6s, C/d.........-.seee0s ow... 


108 Columbia County Road............ 90 
106 Columbia Co. ........ceeeeeee os 
46 Coral Gables .........+.+0+. 


100 DeLand gen. 6s, long mat.... 

100 DeSoto Co. Hwy. 54s, any... . 

103 Eustis Improvement............... 

46 Fort Lauderdale ..........ssssee0- 

100 Ft. Lauderdale genl. 6s, any mat... 18F_.. 
Lauderdale & Hollywood Harb  134F os 

100 Ft. Myers gen. 5s, ae 

108 Ft. Pierce inlet District 6s, 1948-54 .. 19F 

108 Ft. Pierce Public Utilit 50 ee 

160 Hernando Co. Hwy. any cpn. or m. 31F_.. 

47 Hillsboro Co. s/d No. 4..........+. «>» 8414 

164 Hillsborough Co. Schools & Hwys... OW 

106 Hollywood Impvt. .........eseee0- 

108 Hollywood Harbors 

108 Lake County R/B D 

104 Lake County 











46 Lake Worth imp = 4/1/40 

106 Lake Worth Inlet............ oe 
108 Lake Worth Inlet District. .. 
77 Lakeland St. Impvt. 6s, 1933- 46 


100 Manatee Co. Hwy. 5%s, any 
108 Manatee County 
104 Manatee County Highways 
100 Marion Co. Hwy. 54s, any 


45 Miami 5s, c/d........... 59 601%, 
47 Miami, c/d 5s......... -.. 59 ee 
106 Miami Beach 6s......... ° es 

47 Monroe Co. Highway 5s. we 29% 
45 Okeechobee Co. Rd. 6s, c/d . 30 32 
108 Orange Co. B. P. L......ccccccceee 45 ee 
108 Osceola Co. Road 6s, 1954......... .. 

47 Palm Beach Impvt. 5s............ .. 96 
108 Palm Beach Co. Rd. & Schools.... OW... 
BOG PORES COMED. vcscecccccasccacecas : OW 
471 Pinellas Co. RB Dist. O8...0cc00008 40/45 
104 Pinellas County Highway Road, 

Bridge and Schools 





104 Plant City 5%s & 6s. 
BOG PIMet GRE. cccsccvcvce 
Se oe toe 5s or 6s. 
108 Polk Co. Bp Begececesegnes ° 
104 Polk See Roads & &. D........ mT ss 
77 St. Lucie Co. Pub. Hwy. 1936-38-40 .. BW 
46 St. Petersburg actuals............. 45. és 
46 St. Petersburg c/ds............+.. 
47 St. Petersburg 54s, c/d............ 37 
106 Sarasota Co 

90 Seaboard all 6s, 1935. 
104 Sumter County ........ 















464 Tampa W. W..... . 90 os 
47 Tampa Fdg. 5%s........ o 2s Bw 
100 Tampa rfdg. i 1947.... 79 oe 
Oe YP — RRS - OW 
108 Walton Co. Rd. 5s, 1956......... .. 
45 West Palm Beach ref. 6s, c/d...... 16% 18 
ILLINOIS: 
152 Illinois Highway, long............. 3.30-2 
152 Illinois Service Comp., long........ 3.50-2 .. 
138 Chicago 4s, 1/1/1937............... 98 99% 
Bee CRED GE, BORE cc nccccssnccesecs 4. My ee 
133 Chi. West Park Comm. any....... 78F 8i1F 
63 ae Co. (Berwyn) 8/D No. 100, 
0 cecce cece scoceccscseses be 4.30- 
183 Granite a4 Union 8. D. Ne. weiheg 
coccesssccccce ° 101 
183 Joliet D. O. 4%s, 1045......... sees BO 85 
IOWA: 
151 Des Moines Water 5s, June, 1951- 
BED ccccccccccccsesosceses ecces «+ 8,70% 
KENTUCKY: 
96 Gallatin Co. funding 5%s.......... 85 
96 Kentucky ate Rev. 4% Project 
BOO, Dy BBM. 000000000000005684s + 99% 








1—H. D. Knox & Co., ll Bresdwag, 
peene Digby 4-1389. 





Ph. Hanover 2-2033. See Page 


Phone a fF: 
6—Jesse Spier & 
Phone WHitehal 


St., Boston. vase HANcock 
12—Lebenthal & Co., 1 

Phone REctor 2-1737. 
16—Adams & Peck, 63 

Phone BOwling om bay 





field, Mass. Phone 4-7311; Hartford 


5-5350; Boston, Hubbard 
ce. COrtland 7-7576. 


York, » Digby 4 4-1859. 
ier - 

elphia. Phone Tmavneche & 
a. Rowell & Co., Court 


31—Bro 
Head Building, Providence, R. 
Phone Gaspee 
33—W. F. Thom 


36—Goodale 
Phone REctor 2-8126. 


Y. Phone COrtlandt 7-4070. 
Phone REctor 2-7231. 
42—M. S. 
-1768. 
wling Green 9-21 





ten at, 
2—Edwin Wolff & Co., 30 Broad Be Y. 
3—Hanson & fiencen, 25 Broadway, N. ¥. 


7—Walter S. Place & Co., 35 Gomgrese St., 
Bosto ard 7140. 
10—Frederick C. Adams & Co., 24 Dotesal 
20 Broadway, N. Y. 
Wall St., N. Y¥. 


18Alexander Kremer & Co. a4, pores 
Gh.. Bs. We ane | DI Lys 
20—DuPont, Homsey haw: ~.. sar 


Bank 
. Boston. Suche CAPitol =. 
21—Tifft Brothers, 1,387 Main os. 8 Pp ring: 


22—Chandler & Co., Inc., 1,560 Wainut St. * 
Philadelphia, ~~ Phone Penny- 


cker 
8Jenkins, Phabee & Poe, 10 South St., 
Baltimore. Phone PLaza 1516; New 


‘o., 1,508 Walnut St., ae 


Bids.» , Baltimore, Md. Phone é vert 
wn, Lisle & Marshall, 201 pate 
8900. j 
m & Co., 43 Exchange 
Place, N. Phone HAnover 2-7410. 
35—Kenneth M. Jones & Co., 10 Post Office 
Sense, Boston. Phone HUBbard 3818. 
& Co., 115 Broadway, N. Y: 
40—Vanderhoef & Robinson, 31 Nassau St., 


41—A. E. Ames & Co., 120 Broadway, N. Y. 


Phon 
s5—Hopkins | Bros.. i Wall St., N. ¥Y. Phone 


KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. 


7-4. Oo. Srig= t & Co., 49 Wall St., N. ¥. 
hon over 2-1166. 

o-Pask & Walbridge, 1 Wall St., N. Y. 
Phone Digby 4 4°9500. ‘ 

50—Mason-Ha; Inc., 916 Pe Main St., 
Richmon a. Va. one 2-2841. 

53—Bailey & Co., Hamilton Bank Bidg., 
Knoxville, Tenn. Phone 3-1149. 

55—Colonial Bond and Share Corp., 307 
First Natl. Bank Bildg., Bal re. 
mo ag be a 2-3050. 

566—Parsly & Co., Inc., 1500 Walnut 
St., "philadelphia. "Phone Pennypacker 


si_Swart Brent & Co., Inc., 25 Broad St., 
N. ¥. es HAnover 2-0510. 
59—Wood, Gundy Inc., 14 Wall St., 
N. ¥. Phone scOrtian dt 7-6080. 
o-ae. Nicolaus & Co., 
Adams St., Chicago. oy Stare 


4—F. . Yantis & Co., Inc., 120 So. LaSalle 
t., Chicage. gunone ye b 1551. 
o-taaan & Co. E. Mason St., Mil- 
waukee. mae Daly 5392. 
66—Sadler & Co., 105 So. LaSalle St., Chi- 
cago. Phone ag 0577. 
67—F..M. Zeller & Co., 209 So. LaSalle St., 
Chicago. Phone Central 5387. 
68—First LaSalle Os. Inc., 11 So. LaSalle 
9 Cieage. i one Central 4424. 
avidson, Inc., Hamilton 
k Bidg., Knoxville, Tenn. Phone 


3-7197. 
73—Clinch s Co., Inc., 52 Wall St., N. ¥. 
er 2-2528. 


Phon 
7i—W. L. "Budde & Co., Inc., Union Centra) 
Bidg., Cincinnati. . Parkway 7084. 
ae J. McLean & Ce. 11 Broadway, 
Y. Phone Bisby, 4-8560. 
81—M. it. Ones &C Broad St., N. Y. 
e HAnover 2-5350. 
83—F. a Willa rd & Co., 40 Wall St., N. Y. 
Phone A Narews 3°8900. 
re. Tenenbaum & Harris, Inc., 
1 Boatmen’s Bank Bidg., St. Louis. 
Pho one Central 9626. 
87—Schoelkopf, _- & Pomeroy, Inc., 
70 Niagara St., Buffalo. Phone Wash- 
ington WhHitehall 4-5996. 








46—Dunne £ Co., 40 Wall St., N. Y. Phone 
BO 80. 


8060 ; 
Bell, Gouinlock & Co., Ltd., 25 King 8t., 
W. Toronto. Phone Elgin 2236. 





90—D. H. Silberberg & Co., Members N. Y. 
Stock Exchange, 63 Wall St., N. Y. 
Phone WHitehall 4-2900. 

92—C. f- Movewny & Co., Inc., 30 Broad St., 

BOwling Green 9-5544. 
o0-the 7 Bond Co., Inc., 4th and 
Market Sts., Louisville. a L. D. 
227. A. T. & T. Tele. Lsvi 4. 
100—Pierce-Biese Corp., 1,608 B a et Nati. 
—— Hidg.. , Jacksonville, Fla. Phone 


101—Frederick E. Nolting, Inc., 8th & Main 
Sts., Richmond, @. Phone 3-6641. 

A. T. & T. Teletype No. Richm’d 25. 
os-Sae. Heaney & Hp OOrs Florida Bank 

Bidg., Orlando, Fla. Phone 8616. 
104—D. E. Arries & Co., 415 Tam St., 
7_r . Fila. Phone M8039 and L. D. 
We ae ie 2 = Co., ber 7. 
Birmingham a. one 
oan LD 4068, 


100--apsioes, MoOrends @& Co., Shoreland 
Arcade, 


Miami, Fla. Phone 2-5126. 
A. T. ¥. Tel. MMI 22. 
108—Dee & Ne . Harvey Bidg., West Palm 
. Phone 9613. 


100—Marx ry Co., Brown-Marx Bidg., Bir- 
mingham ose 3-1238. 

111—Rauscher Pierce Co., Inc., Mag- 
nolia Bidg., Dallas. Phone 7-9 


118—Nusloch, Baudean & Smith, Inc., Hi- 
ber nia. Bank ldg., New Orleans. 
Phone Main 4700. 


ete er & Co., South Texas 


idg., San —. Phone 
Garfield 9311. L. b's 
1 A. Underwood Life 


Trinit 
Bld “+ gKort Worth» ou, Trin 33941; 


L. 
—— — M. Vass & Co., Inc., American 
Bank Bidg., New Orleans. Phone 


Main 1292. 
119—St. Denis J. Villere & Co., Canal Bank 
Bldg., New Orleans. Phone Main 1367. 
123—L. K. Thompson & Co., Second & Mon- 
roe Sts., Memphis, Tenn. Phone 


6-2838. 
124—Robinson, Webster & Gibson, Inc.. 315 


OW—Offer Wanted. BW—Bid Wanted. 
125—Cumberland Securities Corp., 400 Union 


L. D. 55. 
126—U — Pianters National Bank & Trust 
o., 
6-7500 ; 
127—Walton, Sullivan & Co., uisiana 


. D. &. 
128—Utrusce Corp., 4th & Louisiana Sts., 
a Dittmar & Co., Dallas Bank if 


130—Saunders & Thomas, Inc., 14 Be. Second 
131—Equitable Securities Corp., 308-14 Harry 


6-717 
132—First National Bank of Memphis, Bond 


138—Wm. J. Mericka & Co., Inc., “Union 
10 
£60--Chastes L. Babcock Jr. & Co., 15 Wil- 


1180. 
142—Randolph & Co., 2 Rector St. N. Y. 
= 





Union St., Nashville, Tenn. Phone 
6-3621. 


St., Nashville, Tenn. one 5-3813; 


Madison Av., Memphis, Phone 
D. 218. 
St., Little Reck, Ark. a 9113; 


Little Reck. Phone 4-1247. 
ldg., Dallas. Phone 7-6318 ; L. 


St., Memphis. Phone 6-120 
see mee.» Nashville, Tenn. Phone 


Dept., 127 Madison Av., Memphis. 
. D. 350. 


hone 6- 1620 ; 


| Bidg., Cleveland. Phone Main 


lam St., N. ¥Y. Phone HAnover 2- 


eg | —— Green 9 


we 
144—Wy ser & Diner, @ Broad St., w. f. 
hone HAnover 2 
147—Royal Securities Corp., “100 Broadway, 
N. ¥Y. Phone REctor 2- 
150—G. L. Ohrstrom & Co., 40 Wall s8t., N. ¥ 
Phone pecows 3-3607. 
151—Bull & Eldred 39 Broadway, N. Y. 
Phone BOwl Jy Green 9- 
iin % ae & Co., Inc., 120 Broadway, 
Y. Phone Ector —_. 
157—Cazi Marks & Co.. Inc., roadway, 
. Y. Phone Digby 4.81208. 208 So. 
Ta Salle St., Chicago; phone State 


159—Janney & Co.. 1529 Walnut St., Phila- 


delphia. Phone Rittenhouse 7700; 
New Fork, Ru, Green 9-3271. 
160—Wm. W. Co., Lafayette 


Blag., Philadelphia. Phone Lom 
6400. 
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ev. PAL BONDS (Cont.) GOVT. & MUNICIPAL BONDS : 

ae Bid. Ofter. | Key. 2 Pg PUBLIC UTILITY BONDS (Cont.) REAL ESTA 

’ er. | Key. S (Cons. STATE SECURITIES (C 
96 Ken TENNESSEE (Cont.) y ES (Cont.) 
pric: 1 §_erhmeninccetetee ts 21 Johnson City." any tsaue........ ow 5 Berapte mirect Rattray M26. | 128, Henry G —. 
NO, 3, 1960. o-oo a enn 2 0% -- | yaw Mmomville Se see. eee ees ° .- | 7 Middle States Tele. Co. 6s. i947... enr : 5 . 

se Set. he ae 1948... .100% 125 Knoxville 68, 1941........ ow .. 124 Nashville Ry. Light < ee... - 77 BW 68 Houston » ~ aa pp TO... Sy s 
be Versailles (city of) W. W. 44 43-52... 52 131 Knoxville rfdg. 68, 1/ veiue a Ist Nashville Ry. & Lt’ Ss, 1958. S 28 Insurance Exchange Bldg. (Bost — 2 
LOUISIANA: " W. 4168,°54.1041%4 106 71 LaFollette, any issue .......-..... cw 22 | ,28 National Pr. & Lt. deb. Me 2030.1 5888 1. C. ibeierere oo 

Coulaoas Gcephyctess exp. one.. bs webtinn County, at any issue... ow 119 ne y City R. R. gen. mtge. 58 35 Insurance Exchange Bidg. (Boston) 

h Loulstane Highway “ses. + wert a 2% 13 Memphis o, ne "M6. Northern Inc Pub. Se rv. Sigs. 1961. is ie” 68 Mayflower Hotei (Wash., D.C) - & 
ist Louisiana H'way 6, 3/15/50... . 124 = & Se, ie & AMS... .4.20- orthern Indiana Gas & Elec. 6s eo 34% 3 
“aby .. 5.00-1 Memphis 5s, 1999........ 4.20-% 1952 ..... cotter 580 Meso Read Bes 
i tzu tory sagt foo | HP mae ones tial eit aces 8 Mt | 8 eee tenes ee, 
113 Louisiana Highway 5s, 1939- gig | 126 Memphis, all issues ..............415-1 415 | 45 o Electric Power Co. Se, 1967.. 65 stor Mart Trust Gs, iot6........ S&F 
S pee Pow 3. 56. .. 100-100% = Mem a ea aaas 98 Ohio AS Gas 6%s, 194 * a“ Munson Bidg. 6%4s, 1939 ‘ 24 : 
¥ » alg ra x e 101 148 Pacific Northwest Pub. Serv. és.’56 os sat 16ly 45 N. Y. 25% 
113 Louisiana Port Comm. 5s, | = = 126 Nas DE cccessoesccsecoons i a, Serv 6s,’ % 14 eee ee ee 18% 50 
18 Jevisione Pert Comms. jiong.... 91 92% | St Nashville sooo ot 4.10-1 4. eee Gee oon ee ) @ N.Y. Title & Be oye, BBR-o-a) 
WES: --. os : 4:05 | 152 Pecos Vall y, ss ; baie 
92 Bossier Parish Hd. 4%, 1950-60. - 53. Sevi ~~" “ 8/1/88... 4.10-% | 152 siley Pr. & Li. Te'1880 225 
- ~ 1 4.10- Pecos Valley Pr. ---° @ 5&1 152 North 4 26-38 
si Galtendl Pan DOR? ba an 87 - joe er County 5s & 6s.......... * Ow ey & Lt. 7s, 1942. Sta. Indust. Bidg. 5s, 1962.. 70 
ier Count . o 150 Peoples Lt. & . . 18 152 165 B , : 72 
118 Catahoula Parish Road Dist. mat. Ow .. 132 Shelb y, any {fssue bscerkeeds ow 56 Pow. Co. 5's, 1941. 26% 27 et ae ae 
118 East Feliciana Parish an yee ow... 7 2 7 | eee iepee 9 101 4 Philadelphia Rapid Transit 5s, '57. 72 2% 20 Pilgrim Court Apts. 6s ce 26K 
SoS Bost Felidens Pacuh, any love... OW .. ullivan County, any issue...... re) @ Power Sec. és, 1949... ....... 20 Ritz Arlington Trust 6s, 1946. 
©. 1 58 OW Zl Sweetwater, any iss’ . = $1 Providence Gas 4s, 2/1/63......... 68 77 Riverview A : — 
It Gare Bs has cp aut S| eget Car BR | a Ra a ape ge Erced Buualng. Snes ew or 
aoe dpedioen Fos., ony ieaee ov 5 - ; : . 3 ic Utility Consol. 5%8, 1948 State-Washington A A (Chi.) 6s,'48 iow i7y 
118 Morehouse P.Rd.Dist.No.2, S0,'36 36-40 OW ||. 115 Amarillo I. 8. D. 58....... 91 Roanoke Gas Lt. 5%s, 1951 28 Station “F’ (N. Y.) 5%s, 1947.... 45 50” 
119 90 Be 7 Seeile Geteet te aan oo “ 79 St. Joseph Gas Co. 68 Stevens Hotel (Chi ; at 9 
eS a nr impvt. ts i943 98 aang 114 Austin (City of) stort. eeeeeee ORs. 152 Scioio Valley Ry. iQ. Ast Se, 1937. es 8. W. Straus (Chi), Ge (19045, 1.12% 
i iow Oc SE iM Mn ov asscaccncectlll a4 le Elec. Everett 5s, 1939 ...° 63% 65 | 20 Suffolk Bldg. Trust 5s. 1935.- 

+ a eee oon. ott, at? Ser gost 101 92 Dallas 4%s, 1940-50.......... ted ‘sana “e i Sioux City Gas & Elec. 6s, oT. - 2 3 20 Suffolk. ‘Bide. ‘Trust 53, i935..°/"! 33F ; 
dh Gow dane on. & a oe :% 198 111 Dallas Funding 4%s, i946... ata | es een Cie ba i es le een pt. 
119 New Orl : 8 pe lien sieneie es Utilities 5s, oe « < 
118 p= hang pane oy. &§ 129 Ellis Co. R/D No. 1-5 5s, any. -++5,50-% . = ey Pub. Serv. 6s, is, 3008. 3 30 42 Title Guaranty & Trust 5%s (At- . 

118 Red River Par., any iss 129 Falls County Roads 5s, 54s, any.. OW .. exas Elec. Service 5s, 1960...... 75 7 lantic Beach Group) . --- OW BW 
fe ee ew Fee. ony a 92 Galveston 5s, 1940-50.:.......... ie ie Texas Pr. & Lt. 5s. 1956... ne ae 45 Varick St. P. O. 6s, 1941.......... 60 62 
92 Shreveport Ww. Ss. '1950-60° °°" * 7) 7 Hardeman Co. Rds. .............. ow *: = Ls State Tel. 5s, 1942............104 77 Versailles Apts. (St. L.) com..... 3 
118 Tensas Parish, all issues eee “ae oi See 3.50-% |: 152 nited Elec. Rys. 5s, 1951... . 65 : 140 Wallace Realty Trust 5s, 1952. 82% 
118 Webster Parish, all issues.......... ow ; iis Haskell Cour oh 5s, aver mat.... 99 * 152 Utilities Sewer Light 5s, 1959... 24 24% 2 ee eee ae ee as 
MICH an enna eens nes “ , jounty Roads............. re wer ight 5¥%s, ; 
152 Michigan Highway Bei 1942 3.40-1 iit Hunt Go ane ogo ee 3.50-% .. 7 West Bad St Ry ben ‘e. wwe ay 52% 5 ae gear epg og 
152 Michigan Soldiers Bonus 4a 129 H unty Road 5s, 1955-59.... OW .. 7 Ww y. 5s, 1944. . 101} = len House Apts. 6s, 1936-38 ° 
A; = 4-1. ‘e se 8. 68 38..... 44F 49F 
152 Michigan Soldiers Bonus Sis,” 41 ted oe Goa Co.) 58, 1950.. 99 7 West y-_ 58, 1944 .. 101% ec aa oe 54 
Iss Detrott Water 46, 1901 gs 8 SS tee, ae... ae 7 West End St. Ry. 7s, 1947. 4 | 55 Associated Mtge. Cos. 2/6s, 1953.. 36 38 
iss Detroit G.O. 4e'c/ 1044-54... 70 | Be A sick : a foie oY 55 Baltimore Mtge. Co. 2/6s, i a F4 
= , owe gview I Western M Me. 1954.... 36 39 
iss Detroit G. ©. sie; c/a 1984-00., n 7 a Lubbock, Guy ent County tol. $e 1 Weneenun Minn, Li. 6 be ta seal jor tor 88 Colonial Apis. 6s, 1937. .1---.. 45F 48F 
» rc 60. 73 16 cLennan Co. short . yolverine Power 41s, 195! 55 Home Mortgage Co. 6s, 1936-38. . —_ 2 
tgumaneneret: eet & Oet..........-- : 4.00-%4 ot il Ww RARER 43% 44 me Mortgage Co. 6s, 1936-38. 
; aes orcester St. Ry. 5 4%] 68 Ini Se 8 
122 Misslasippl fips -..-..-.--.--.--- 00. | 18 Potter Go. Navig. 58. Ta Ow’ :: | 38 Worcester Transportation @, *62... 38. | ies Lawyers West. Mige & Title Co... -, “f 
£3 Missleuippl 4198... ese. eos 430-14. 128 Potter Co. Special Rd. 44s, any... 96 a9 nalnoaD “* 142 Mortgage Bond Co. of N. Y. 54s.. 34 M% 
138 Mississippi 4798 «===. --- 4.30-11%4 4°30-%4 : iver Co. R/D 5s, any....... OW 1 BONDS 35 Mortgage Security Corp., 1936-46. . 
12 af ort inaturitie ++ 4.9 *o M5 Reeves Co. F ie i. tee ¢ te 16 Annome Great Southern 4s, 1943. 99% 100% = National Un. Mtg. Co. A 2/6s, 54. a 29F 
nio ee an 7 / . 4. 
eetahesend ree eve susernees es cle y Corp. 5s, 1950, - “ aromas Sone. 2/6 33 
MB bosons Bind ce" Mehy ak | HE evr ee, Reine 255 le gy | oe gu SoBe Segoe Bay os ol Seo ae 
123 M ee ernie: Ss .* , . Andrews Bay R ; uthern Sec. Co. 6s, Na -—s 
i pe at Levee District — 4.60.2 3 . Tyler, Ge, +. = ony. eccsccccoes 5.0041 . 158 Baltimore é by orig 5s, $08 163% _— 55 Universal Mtge. Co "es, 4939 ‘ ze% 
Py A ae en ae ee SAO S| AE Bangor Aooet ie Se gohnayse,38.2" Ha FEDERAL LAND BANK BONDS 
. ’ : ee “3 nia eae vate S, 151 F Kk. 4s 
130 Chickasaw Co. “‘Superv. oar oS 1. Ses Ge. to mek mek  # 3 Boston Elevated so or 101, 101% ederal Land Bk. 4s, 44s, 4%s, 5s OW BW 
138 Clay Co. upery. Digtas soo... sige: | sat Alexanaria die Seems Bi i Boston &'Maine Se uguT in| «sees eS 
»~ ROE 9 D . -heneenecete ** | 101 Alexandria 4% ........ Ow 7 e 4s 937 92 Atlanta 5s av ae 
198. Corinth b De DB. cccccecccss 4.70-1 .. 50 Arlington Co. 4%s, 1953..... i 4.10 “ _— & Maine 5s, 1942 BW 92 Atlantic 5s || - 74 76 
TEETTTETILLTTLT TTT oe ee . ru: oe . 
132 Harrison Co. Road Protection 5 - 3 00 "9 a_a County ee 4168...... OW .. 140 Buffalo ‘" 4s, 1938... 99% .. $2 Burlington be .... is = 
132 Hinds County 41 M43. 100 and 6s med. mat.....-..... 107 23 jo ckport Ry. 5s, 1938 81% 92 California 5 “nee 
= wunty 448 ‘ 100 42 Augusta Co. 4%s Leases Ab S Carolina Central 4s, 1949... 41°44 92 Dallas 5s. 90 92 
99 ‘ord 5s, med. mat....... were °° ae 648 y. Term. & Cold Storage | it Dalt ne “Ss & 
c= aed: RIED Be hebepax & as 5s . : 
49 Danvitle ais, Se med. ai eae yy ot : = > Junction Ry. 4s, 1945.... 92% . oe ogy AE 5s = 7 76 
enitwe ea .05- a ; , sass nn 5s. 
ek I ME 3. cc pcan keinameats ww |. = cago, Mil. & Gary R.R. 5s, 1948 51 53 92 First Carolina 5 --. 90 92 
101 Front Royal eerie ney ow Gomes ee & Valley R. R 92 New York 5s - cooee ae a 
xin om Sa, med. met.....-..... ee Ss ” 
> Lynchbure 4 med, mat POG BS 4.75-1 |. 0 Gun & Pemmemeis tise én. = 4 | § yk. SIA B 
2 - + y )-) Sae 3.70 isk 23 Florida Central & Pen. 5s, 1943 43 95% 97% 92 — Pennsylvania 5s : . 16 78 
ssh BMartineville es med. mat........ 85-2 “s Bs Florida West Shore 5s, To aa 20 4 ill Pesttie Coast, San Francisco 5s.... 90 92 
aio Newnort Hows Gs, med. mat.....- 4.60-1 .. eee, See we... S 92 Virginian 5s... oS 2 
ewport News Water GMB. . coscese ow 23 Ss > 2, 1946... _— 2 7: oe - 
49 Norfolk 4%s, med. mat. conse °* wn Gesrate & Alabama te. DOME vonas 15 18 INDUSTRIAL AND MISC. BONDS 
MISSQUR let Norfoik Wat Terminal 3 cose OED .-. | 2 a beet toa il Adams Express 4s, 1947.......-... 7 

= W’works 5s, ater 1952 orthern Ry. 142 Adams E aa -+ 76 78 
as Ca 1933.. 70F ik > Pesrcun 4 . 2” Feeds xpress 4s, 1947 76 
4 yam es . 1933-38... 85-75F |. 49 Portsmouth Water 5s. by x, : R.4 pas & Northern Indiana 4s, 1957 a a ee. Mills 6s, with stock 20F - 

a F lo. 2, Grundy alae a rote Water 44s, serial. 4.30% BE Lehigh’ ... & Gulf 1st 5s, 1978 88 90 6 poe Ry ony - Metals 4s,’43 ow : 
Open epee . “a chmond 4s, j . P alley Tran a 
85 Pemiscot Co. Drainage past due So Richmond 4s, 1867.. 7” med. mat. OW ... | 152 Louisiana & N. WR. "3, 1988 ee ee lien 
8 Pen eee cai Noid ow Seen ae nek oak ging © 8 Macen, Dublin a’: Savannah 5s, '47 56% 58 90 pargue & far 33, 1947... - oo 
MONTA op &7.. 65 oi ie Seametee Sle. peeping. ceptable 3.75 35 or rsa —_ 2 2 5s, MT 56 58 1 Bates eater ine et — 
CT nicaccakenanseens ‘ ‘ » i04i : 

Fergus Co. Hwy. 68, 12/1/40........ 650 | ,29 Staunton 5s, med. “= RRS Tie 9 Minneapolis & St. L. RR Go. ist” ™~) S Se mee Te, lo ioe > 
a Saneny: 191 Winchester “4140 -- 400-1. cons. 5s, 1934. s 36 Calhoun-Rumsey Bridge Co. 7s,’46. OW 13F 
12 Ciiffside Park, en oth Seah. te a. ow .. 2 Minneapolis’ & lq ist 66,16 e F oy A 4 Soaneguey eee Stee Oe 8. OF os 
os meee aw bo te ie : 6.00 64 King Co. 4\%s jens in cada 5.00-1% 5.00-% 142 emia ah O Pacific 548, sec. serial. T4F 8%4F 1 Sesper miver Bridge at Se... 
me Zeer Date &. 1/1/44, 4/1/10 | 6.50% G4 Seattle G. 0. Ags oe. 4.75-1 it. a 16 New London ‘North 4s, 194 4...... & te Bf ogi ebeee: 
132 Hudeow Ce Sewer 54s, 3/1/44-45-46 .. 6.00% WISCONSIN: viseheasntdine —s ist } Orl. City & Lake R. R 58,'43 me z "6 Dupl ae, i : 103" - 
152 Hudson Co. 48, 5/1/49... 8789 183 Madison Water Rev. 4s. 3/1/41...3.50-1 3.50 | 132 Old Colony R. Re 4s, 1038... 08a 4p ix | 23 Bik Horn Goal 7s, 163i.".. oie 
151 New York State 3s, 34s, 48, 44s, WATER COMPANY BONDS $8 Phila, Western Ry. Se, 1980... 4 49 | 126 Federal Compress & Wa tr a 
ii Next oie ‘inte ‘sibs! “igiég52002"° ow sw | 0% Alsbame Water Service Ss, 1957... 68 28 Rowen a £ Worcester 4s, isa 93 8-96 a ee ae - 

rk State 34s, 1 ow Alabama Water Co. 5s. es 69 ugusta 5s, 1931....... 70 152 Flour Milis of America 614s. 1946.. ow 
12 Port of N. Y. : . - 68 69 23 Raleigh & Ga he . 52 Flour Mills of A ca 61 - 
151 Port of N. salto ane tie 4.05% 7 a. $s, 1958 Gee te Of 358 2 Richmond Terminal 5s, 1052"... 10. (52, Glidden Sijs" i 0 oR 
italo Paving S$0n” 271 i ab Gitisen War .58, . Louis Rocky Mt. & Pac. 5s,’55 52 52 G m Sie, 1989 103 3% 
15L New York City 38,3%,4s, yr .. 3.60% r ater of Washington 23 Seaboard & Roanok . 58,55 47 52 152 Goodyear 58, 1957 aon 
4s -4 wy “ER ty Oh WN co sacconsscreeis 1 make 8, 1961. ..... 4448 152 G ; Sf 
Nonrn pd City to, 1/25 /38-36-51.... on bw) B Best &. lee 6 ih. Woe LS 56% 88%, 25 Tampa & Quit Coast ss 858. a a 152 Greyhound 6s, 1938 6 6BW 
, : er as A. 5s, 52. 77 78% | 152 Tam 2 'R. Be, 195% 10 77 Griess-Pfl so) 
ze Cal : : 3 4 pa & Gulf Coast eger Tan.Co.(Cin.)5} 
eT CARON aso. --amge | iene tae Ga My | ak mine Speen | a Hay su at sae 
151 North Carolina 44s, Jan. 1955. 4.20 57 Kokomo Water Wess as ise 105% «t.«. 16 Terre Haute & Peoria 5s, 1 4 = oo oo ie mtge. #5, i943. a” 
133 yh Water 6s, ., 800.... -. 1006 57 Long Island W orks 5s, 1957.... 93 95% | 152 Toledo, Peoria & Westn. ist eS 2005 | TS Cay Sheer Ce. 1068 g : 
49 Goldsboro School Dist’ ta. past due } —_ = 37 New Jersey Water 5e°"i9 eats 1 a | Ses Veer Sr ie, SF oo 102% m1 Kirby, Lumber Gots 1038 mS 
46 Salisbury ...... ; 57 New Rochelle Water 5%s, 1951... - ermont Valley 4%s, 194 umber Co. 6s, 1938 ~ 
0 Poomanvine Bigs, 662000000000: 8W S| ge Rew York Water Servite de, "sic". arg Sit | ot Vicxsbun Vatieg ge dotonsoo. BY | ab Metagh Come Apoag ooo is” ii 
HIO: sac sharlatataheladhda “s ew York Water Co. 5s. ee sburg Bridge & Term. 6s, '58.. omm. Appeal cesoens we 371 
iss Akron Airport 44s, 10/1/36 159 New York Water 6s, 1935......... ot - = Washington Central Ry. ist te arr) a2 Fy 1 aeaak lees ay ag Re ne 

Akron Atrport 448, 10/1/36 ....... .. 91% | 180 Ohlo Water Go. 5 Bes 1985. ss ers West Va. & Pittsburgh R. R. 45,'90 82 83 i Mount Hope Bridge Bs, 1969....... 14 17 
ee -- 5.50 | 57 Penn State Water 5's, 1952. ..... 8 % EQUIPMENT TRUST C > 159 G ny és, 194 oe 6 
OKLAHOMA: a iasues EN 82% #98 ; RUST CERTIFICATES 543 Mylee Bale tae’ Gan 103% 4 
ae ee ee Water Works bs, 1960. ge American Retrig. Tran. 6s, 38-31-1003 a Myles Salt Loa” pe, is 

wey gag nee a noke ater C ae Omah 99 ’ RY, 
” Duncan w..W. *, 0 107 saa” 98 . 57 Scranton Gas & Water digs, i968; 92 ox 26 Cities Serv. Tank sabe ra 3/33. ‘100 99% st Nal & Portsmouth Bridge 614s. a oe% 
115 Wilson 6s, 1946 6...-. +.  — on | ome Brook Wat. 5s,'67 70% te 36 war ge ae Co. ist mar. - at Ocean City Coastal Ht Bass ao 12 
aig a eal te - nton Spring Brook Wat. 5s,’67 » 68, 1936 ........-... 0-000. 91 40 Par: Hy. Br.6%s,’47. 22 25 
64 Oregon Highway 444 3.60- 182 Scranton Spring Brook Wat. 58,'67 a” Oh” | ue ae kh Re A: He SE Dubin Sifs, 1808 Teerg 

Oregon Veteran Aid 4s........ 3.60 outh Bay Cons. Water Co. et ey 80% | ine Gen. Am Tonk Gar a40, 11/1738. 3.30-4% | 40 Paramount F = 8 
$4 Multnomah Go. Sch. Dist. NOT iy 'a'ss- S7 Union Water Service Sigs eae 97 is9 Gen. Am. Tank Car iis, 11/1/38... - = a eo a &, 

1 i ater Service 5%s, 195 39 ‘ank 4%s, 11/1/40...... aa 119 ibone : 48, 52 
64 Portland Waier “4a eat aes ln” “a SS Wolo hs. be Ee HH at Bee nae ae "sigs, 49 1941-45. 100% jon” | 152 Phillipe ‘Petrolewse Sigs, 1990".. /100% 
ee Lo &.....-...-.-- : ater 5s, 1951. 80 81 mer. Trans. System 4%s O' 20 Queens D fi 100% 1014 
ee cere x8 seek 7 Wain < Ww % 159 Gen. Am. Tran ; aa s Dyeing 5s, 1934, c/d er ~ 
PENNSYLVANIA: "20F “SOF 57 West ater 58, 1950. . 87% 159 Lehigh & 8. 4148, “ie. sees . 101 1 Quincy Market Col 3 : 37% 
151 Philadelphia 4s, 44s, 4 Bi Western No ¥. Water 6a, i998--2-. 78 3 Miscsur' Pec’ RK. 5% 994k Warehouse Sigs, 1946... 
wets Pa ; se 54s, 1946 
SOUTH CAROLINA AS, 4448. ow BW PUBLIC UTILITY BONDS $3 Nath Steel Gar Se,'4 oe 31/1/35... "96% 98% 149 Raven Run Coal 6s, 1943. ow 
#9 South Carolina tea Hehe 40 Alabama Power 44s, 1967......... Sy pw] 26 Natl, Steel Car Lines és, aTe06 "100 22 Richmond Dairy Co. fs, i944.°.... 65 
"DA Seon Bey. Sip, 8/2: ts)! a as'y | 98 Arizona Béison Se... ---.. gw Bw | 36 North Amer. Car Co. 58, 1996. 100% si, | 158 Bt. Gur Games on he So. 
SOUTH A: ~ rkansas Missouri Power 6s, 1953. orthwest, Ref. Lin 96. 98 aoe Ser. Se 
I9g South Dekota R.C., any... one onl * ee ES 1961. rerlvyets 37% S i 7 & Olas, “ti/b/35-80-100 101 ots pany i 64s, 1942 a a 
112 South Dakota Bonus’ és, 9/1/41..." 5.90% | 142 Austin St. Ry. 5s, 1996, 0.000... 10 12° | 26 Quaker Tank Line 5s, 1995-37... joo |. 142 Snider Packing 65,4939. , 
. . E. 5s, 1940...... 93 95 ae Coutral he aoe 38 40 22 St. Louis Sen Bran Ry Nga 4/1 -37.101 me 140 Solvay Collieries-Kingston Land 6s 88%. 
miereay 4% he 180 Central Arizona Pr-'& Lt. Se, 1060 B14 83% | 32 Shippers Car Ss. 4/1/35. AA. 9% | 3 Spang Ch "108% 
frees, 100% 102% | 132 Central Gas & Elec. 65, i946 49% 50 2 Southern Ry. 48, 12/5/38... 3.ig | 159 Standara yg ye 
Bn or csessn tees GP as 153 Central States Utilities 6s, 1938... 8 oF REAL ESTATE cores oe Bs Ss nd ee Ist, 62, 1947 7 
445, 1945000062... 2-7, S3B% | USS Columbus Ry. ts, ‘1098 104 : amaaatieea : SECURITIES 36 Troy Laundry en os ts aa 
Se. ib)iiie. 4-50- See Se. BO. «se as Sumo Beatty Hite Oe, 2008 AE 28 a 138 —= Sisel %. 195..." 99% 100% 

qemmenses EN7- (SW 12/3/90. .... 15- 143 Consol. Elec. & Gas 4s-6s, 1962, A 28 ar ashy.) 5850. BO Tublee Chatiien tot on agae**" 8” 9914 

Tennessee Funding 6s, 1943 - 152 Derby Gas & Elec. 58, 19: . 20 Boston Metro. Bid 4965 = 70 152 OU. hatillon Corp. 7s, 1935 99 _ 

| any issue.......-...+- Mi 112 | 85 East Util, 58, 1935 100 20 Boston Postal Serv. Sta. Sige, "3a. a ™) & United Wall Pape s. 98% 9944 

mnessee 4s, 4%48, 4448...........- Ow BW +o & Pr. Corp. deb. 5s, 2030 28 96 Brown Hotel c/d 6% seme +> @ 90 Vertient is, ad ++. 88) BW 
seseees ize Eisc, Lt, & Fr. Comp. deb. 5s, 2030 38 38, | 28 Chicago P. ©. coll. Gs, 1937... ..... ea es Sugar 7s, 194: ; OF 
eee ea ‘Utilities 34 28 Chicago P. O. 140 HF 
EEG Genk aatecks oie a: 90 Federated Utilities 5 68 Chicago a be. 1948... 7 | 6 psc geen ist 7, isis 
SS Campbell County, var... was ae 1 Fitchburg & Leominster St. Ry. 5s 152 Cinema Building 6s, 57 60 $8 Westinds Be 644F 
71 Campbell County, any issue... .. ow |. tales ppreeentne caine a 20 Gity Garage Gigs. -t.---.--2 sss ss | 5 Weeds ere cae ary Othe, 1044.. 94 
gk Ne erereeee ow :: 63 Gary Elec. Gas 6s, c/d eae ina 159 Coiton Manor ist 6s, c/d 1937... Be nas ; _ 
125 ‘Chattanooga St. Bi. Sa, 1066. - a 152 General Gas & El. 5s, 1933-36. $ Cosmopolitan Office’ Bldg & The CHIC BANK STOCKS 
131 Chattanooga gen. bus. 6/i/as ot ie 56 Hamilton Gas Co. c/ds 648, 1937. 25 atre 7s, 1938 ” “ wo 
53 Clairborne Co. 5 me -., 5.25-1 | 28 Ill. Pr. & Lt. Ist & 3 SF | 125 Cotto States Life Bidg. (Nash: 68 = 70 67 Continental Il! , 
. 8, ieee ow .. 1 Kan ref. 5s, 1956.. 62 65 n States Life Bidg. (Nash- 67 F . National Bank. 34 
71 Cleveland, any issue |. ........ ‘1. Ow sd Kanawha Valley Traction 56, 1946. 10. ville) 58... eo. ow —— on 
124 Hamilton oo *4xs oS Uf pheaaee a le 4 -adiese Gas Light 5s, 1934........ 90 pe 68 Drake Towers (Chi.) 6s, “iid. ja ba = NEW YORK: +» 74 77 
is! Hamilton Co. Br. 4%, 3) ee . 5 1 = a Ges ge Si aem eR 90 91 = jo na Homes (Chi.) 68,’38, c/d 74 tay, = Chemical Bank & Trust Co 351 
in *™ ; zg 1935.0 || 68 70 ewater Bch. Apts. foot és,’ ontinental Bank P 35% 36 
4.40-% 132 Laclede Gas Light Sie, 1953... oo «s_— | "SS Bicctric Banding & eebregie 8 20° | 152 Guaranty Trust. ° 10% 11% 
w 152 Laclede Gas Light 5%e, 1960...... 60 61 96 Elks Building (Lou.) Sige. c/d.---- 1T4F - 152 Irving Trust Co. ‘+++ +285 288 
er ee eee a BR ee 
r Es, 1957... 89 etro. Playhouse 61 zi - ublic Natl. “& Trust... 4 165% 
90 i) Gu Thate ees —— 26% 27% 
Continued on Next Page 
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BANK STOCKS (Cont.): 











GUARANTEED RAILROAD STKS. (Cont.) 











PUBLIC UTILITY STOCKS (Cont.) 








INDUSTRIAL STOCKS (Cont.) 



















PHILADELPHIA: Key. Key. Bid. Offer. Key. Bid. Offer. 
1 Fst als Se ey i ou iS Srest Norther Fare Sec By 
io rea orthern per 4 
56 Ae ER & a at 2 Pittsburgh, Ft. W. & Chi 138 Ohio $5 Heywood Wakefield com 3 5% 
160 Penn. on Lives, &c. 26 2 Pittsburgh, 138 Ohio 65 Holeproof Hosiery pf. 28 30 
160 Philadelphia” National Bank, x ‘div. 61% 62 152 Po lensburg R. R 138 Ohio 35 Insurance Building pt. 5 
HP PUSCENNe BHUSE SB... cccsccccceccce 1 391 2 Rensselaer & a 138 Ohio > $ Intl. Textbook Co.. 2% 
RICHMOND (Va.): 2 St. Louis Bridge Co. 127 152 Oklahoma Gas & Elec. 7% pf 35 2% 
45 State Planters Bank & Tr Co 14 15% | ,_3 St, Louls Bridge Co. “ $1 Pawtucket Gas 92 as 
5 gan si 160 Schuylkill Valley Nav. & R. R..... 48 es 56 Penna. Pr. 65 56 Jefferson Lake Co. 
SPRINGFIELD (Mass.): A 1 Sprtngfiehe i Mi csecedanchinee oc 42% 159 Penna. &Lt. 7% pf 84 86 65 Johnson Service Co. co! 12 
21 Third National Bank ............. 155 2 eee = ¢- of St Louis ako Se diced a pa + Pittaburgh -. Water Svc. . = oy + | Felloes & s's'k) 18 
nit Canal....... MOO GOS occ ccccccsccccccs . S n i Pp 
JOINT STOCK LAND BANK STOCKS. 169 West Jersey & Seashore R. R.Co.. 59 62% | 152 Public Service of Colo. 6% pf... 65 67. | $6 Masonite pf .......... a, 
111 Dallas Joint Stock Land Bank.. 2 est Maryland WE Os nis di d.cse 6.asaus - Ss 152 Public Serv. of Okla. 6% pr. lien... 52% 54 ue Merchants Warehouse Co (Phiia.) 55 
6 seen enenes STOCKS on ai PUBLIC UTILITY STOCKS 15s Rockasten Ges aan ee Lae ie 2 National Casket com, : Ks 
-  npdteage Sacbecinb aia: 87 St w. Co. Util., , T% cum pf 84 ee 1 Nicholson le Co......... . 24% 
€5 Northwestern National ............ 112° ‘116 142 Arkansas Pr. & Lt. 7% pf........ 310-33 153 Southern Indiana Gas & El. 6% pt. 51% 53 $ North American Match Co. * 332 25 
65 Northwestern National Cas. ctfs... 5 6 $1 Blackstone Valley Gas & e. 6% pf.100 ee 
182 North River Ins. Co =m)? “eee is2 Southwestern Lt & Pr. 6% pte... % i” | 35 Ocean Spray Preserving, A ys 
_ Some ee . weatere " pray Rae 
tik Bepubtte (hires, Delia...” ot 7 50 one on a we Site 21 Springfield Gas Light y.t.c. 5s . ee See Coes Cop 3 
SL Rhode isiand dns e222 222:2 78 7% | 38 Carolina Power & Lt. 74% pt.-!.!!'sr 36. | 24 Springfield Gas Light, free. - +... o  B* | 10 Pepperell hate: “Go: % TT" 
21 Springfield Fire & Marine ina:*::! 98% 100% | 158 Chester Water Serv 5.50 pf.--.... ow a) 1ee Fete Kowine.. Say cum. Pf. St fy | 38 Plume & Atwood tig. Go .31 35 
50 Va. Fire & Marine Ins. Co........ sae aes Seeeaae Gas & Beet. Se v4....-. ow Bi a Sane be bt oo... 67 70 1@ Pneumatic Scale Corp. pf.......... 5% + 
RAILROAD eueces 138 Cleveland Elec. Illuminat’g 0% bt 308 109 ee cee Te. & Ie. TH B...... s & 5 pee Bee Sane OER...-+.5. cr ae 
2 Alabama Great Southern.......... 400 42 138 Columbus Ry., Pow. & Lt. 6% Dp 14 188 Toledo Edison 5% pon 7% 16 ‘a Simaae fans eee $f ’ 
2 Alabama Great Southern pf... 50 188 Columbus Ry, P.& Lt aud DE. 6a% 68 Re ee 739 ~«(«BL &% Riverside & Dan River Gottce 
90 Allegheny Corp. pr. “pheas 15% 16% 67 Consumers Power Co. 6% pf...... 5 86768 188 Toledo maese oS pt. AO eee ae Mills com. 5 
2 Chicago, Burlington & x duiney ee 80 30 28 Continental Gas & Elec “i pr. pf. 40 42 87 Utica Gas & Elec. 7% —. Pp 75 , dig ptespecchossne aeeees ; A 
2 Chicago, Ind. & Louisville......... 1% | 138 Dayton Power & Light 6% pf..... 96 21 Western Mass. Companies......... 2B 25% “ —— ¥ Bey ge com... oi” 2 
2 Chicago, Ind. & Louisville en's 152 Derby Gas & Elec. 7% = BER 57 SS nae Ses & Or 6% oe a PS 6 
2 Cincinnati, New Ori. & Tex. Pac..190° 210 | 14% Ei Paso Natl, Gas 1% pf.......... 6 7 $s Wisconsin Public Service 644% pf.. 65 67 40 E.R. Squibb pf..-...........,. me Be 
rginia IO GEER. cccscccccsss TS =—DO Bee Saeko fatetentes ne eeeesee se “ 77 Transylv. Tanning Co., Brevard, N.C... BW 
GUARANTEED RAILROAD A am... m4 = — Util $6 1 _ piers S$ ¢ INVESTMENT TRUST SECURITIES 42 United Cigar Stores, old com...... l4e 18 
(Guarantor in Parentheses) 111 Houston Lig. & & Power 1%... sce0 cil 103 65 Wis. Inv. Co. $10 par 6% pf....... 5% 5% . eo one ee, oo 2 RE a 
18 Beech Greek RoR. Co,00.0000010. 82m Saye | ABE Mdaho Pr. tee peewee I INDUSTRIAL STOCKS. Zi U. S. Envelope com........0..000. 8 
10 Boston R. z. Holding o. ~ eee 40 43 67 Illinois Power & Lt. $6 pr........ 717 Amer. Laundry Mach. com. (Cin.). OW BW 7 U8 Playing Gara com...... cc... Ow Bw 
2 Cleveland & oa 7 S ceaiaae 0 73 152 Indianapolis Pow. & Lt. en pf... ori 59 Amer. Republics Corp. com....... 25% 3 9 Valvoline Oil Co. com........... se 
138 Cleveland & Pittsburgh 7% special 75 As] 22 International Util. Corp. $3.50 pf.. 12 ee 31 American Screw CO........-.-+055 22 24 $ West Va. Pulp & Paper com. eens: © ‘™ is 
2 Cleveland & Pittebureh iitsecsse< 43 45 152 Kansas Gas & Elec. 7% pf......... 71 73 $1 American Wringer Co............. 26 31 "i Whitaker Paper Co. com.......... 104 
i= yew range | a 4% betterment. sei 46 a — row Ry 4 eux of Se 58 60 4 §stngeen Mills aT yt 5050p Gedee-ee ‘a a 22% 5 a See ae ee aoe s . 
ayton chigan 3% com...... as entucky es Co. icess pas urdines com. and pf.....,.... F y 7 
188 Dayton & Michigan 8% pf........ 86 87 Malone Lt. & Pow. $6 cum pf..... 5B 6S $i Chapman Valve Mfg, com......... 9% 10% BREWING AND DISTILLING STOCKS 
 § 3S OS eee 62 65 Milw. E. R. & L. 6% pf, 1921..... 67 69 21 Chapman Valve Mfg. pf.......... ss 71 33 Croft Brewing .-......++sssseseee 1% % 
160 Erie & Pitts. 6.4 cap.............. ~ 63 3 Mohawk Hudson Pr. 7% pf........ 45 50 1 Collateral oi atnkd eka oeaend« 85 $3 Deer Park Brewing...........++++ 3c 50c 
152 Georgia Sou. & Fla. R. 2d pf.. 6 10 87 Mohawk Hudson P. Corp.$7cum pf. 46 50 $6 Doehler Die Casting $50 par....... 25 $3 Dublin Distillers, Ltd. ............ % 1% 
2 Illinois Contans leased ner id 52 55 87 Mohawk Patan nm P. Corp pf. 26 30 $6 Doehler Die Casting no per wt 55 $3 Elizabeth Brewing ..........++++. 40c 50c 
2 Lackawanna R. R. of N. J........ 68 72 $3 Nassau & Suffolk Lighting 1% pf. 28 31 W. L. Douglas Shoe 7% pf or: aon, es $3 Harvard Brewing ................; 14 1% 
138 Little Miami 4% “aan en eRe 44 on 152 Nebraska Pow Mins niekisene 89 91 67 Elgin National Watch.......... . 10 10% 77 Heidelberg Br. Co.(Covington, Ky.) 60c 
138 Little Miami 8.60% gtd........... 90 94 152 New England Gas & Elec. $5.50 pf. 32% so 10 Farr Alpaca Co...........++: pene 15) 383 Northampton Brewing, old com 4% 5% 
159 Minehill & Schuylkill Haven....... 50 an 152 New England Power Assoc. 6% pf.. 39 39) 10 Federal Bearings Co. pf.........-. re) ie 83 Union Brewing .......++.-++s++s00+ 90c 
160 Minehill & Schuylkill Haven....... 50 87 New York Pwr. & Lt. 7% cum. pf. 70 73 713 Fellows Medical Mfg. Co.......... 16 83 Uniontown Distilling Syndicate Uns 2 a 
H Missienep! Con Fe EE ef e # a. vom Lan s -' $6 ~_ pf. ° S. 31 Genera fy Extinguisher Ce 53 a 4 Lt =. ae eee settee eeeeeees 2 3 
orris MNS cc cc ccsccoccsccccse i) merican Lt. Tr. Pp ichaux Sugar pf ......+-++- eee a . CEEESES SSCUWEEIND ° 9 0 00 2 00 000 0 A 
124 Nashville & Decatur TH% a am. 304 41 87 N. New York Util., Inc. 7% cum pf 50 55 42 Golden Center Mines........-+-++> ow Bw 77 Wiedemann Brewing and Distilling 
2 New York, Lack. & Western 92 67 Northern States Power 7% pf..... 53% 2 10 Graton & Knight pf...........-- : 29 Co. conv. partic. pf............ 24 3% 





Bond Transactions—New York Stock 


For Week Ended Saturday, Sept. 15 


For Annual Range of Sept. 1, See 


Exchange 


The Annalist of Sept, 7, 1934 





Sales 
in 1000s. 


Net 
High. Low. Last. Chee. 


UNITED STATES GOVERNMENT BONDS 
(Figures after decimals cee 32ds of 1 per 
cent. 


LIBERTY. 

252 348. 1932-47..... 103.00 102.12 102. ~~ — 1 

ev 44s, '32-47.103.4 102.25 103.2 4 

927% 4th 4%s, 1933- 38. -103.11 102.21 102. 31— — .6 

8,955% 4th 4s, 

2d called...... 101.6 100.12 100.12 — .12 

9 4th 4%s, reg. -102.25 102.21 102.30 — .3 

30 4th 4s, reg, ‘24 
CRIB ccccccce 101.1 100.6 100.6 — .14 
TREASURY. 

181 ¢ s. ay ee 110. 34 109. . 109.6 —1.12 
nh. SS 1 109.18 109.18 —2.14 
857% - ‘1944 OE ccsese 106. e18 105.8 105.11 —1.12 
256 3%s, 1946-56...... 105.00 103.20 103.20 —1.8 
281 35s, 1943-47...... 101.30 100.10 100. 18 —1.22 
326% 3%s, 1940-43...... 102.12 101.00 101.00 ~1.8 
173. 3%s, 1941-43...... eM = 101.8 -30 


7, 4827/0 3 8, 1944-46..... 100. 99.24 100.00 — .26 
1 






8 Se eee 102.00 
1,244 414s,-3%4s, 1943-45.100.31 99.28 100.00 — .30 
aan 4i4s-3i4s, '43-45,rg.100.8 100.4 100.8 —1.17 
1,6 3%s, 1946-49...... 00.12 99.16 99.19 — .23 
24989 3° ee 99.14 4 98.6 —1.6 
3,270 3s, 1946-48........ 99.14 98.4 98.7 —1.3 
FEDERAL FARM MORTGAGE BONDS 
1,092% 3%s, 1964......... 99.18 98.10 98.14 — .30 
3,089% 3s, 1949........... 97.1 94.27 95.15 —1.20 
HOME OWNERS LOAN BONDS 
2,507% 4s, 1951. -» 97.00 94.26 95.6 —1.28 
os 3s, 1952.... 97.1 94.26 95.8 —1.27 
3s, 1952, reg. 95. 00 -00 —5.5 
WHORE GO oc cccsseccscsesccces $41,811,300 


13 


Fo Ror 88 


SeSaBa 





FOREIGN BONDS 





ABITIBI P & P 5s, ants 27% 27% 27%— % 
driatic Elee 7s, '52.... 97 9 9744+ % 
Akershus 5s, ’63........ 77 Ti, TI% + 
Alpine Mont S 7s, '55..* 77 77 77% +1 
Antioquia 7s, A, '45....* 11 11 u+ % 
Do 7s, B, 1945....... 11 10% 11% .. 
Do 7s, C, 1945....... °° 11% 11% — 5 
Do 7s, D, 1945....... * 114% 10% 11% + 
Do ist 7s, 1957...... * 11% 10% 1114+ 
Do 7s, 1957...... °° 11 11 os 
Do 3d 7s, 1957......* 11 11 + 1% 
Antwerp 5s, '58........ 95% 100% + 4 
Argentine 5s, 1945..... 101% 9714 101% + 5 
5%s, 1962......... 82 8} 80% + 2 
Do 6s, A, 1957........ 86 84 86 + 2 
6s, B, 1958........ 8 844% 86 + 2 
Do 6s, June, 1959.... 84 886% + 2 
Do 6s, Oct, 1959...... 8 84 + 
Do 6s, May, 1960..... 8644 844, 85% + 244 
Do 6s, Sept, 1960..... 84 85% + 2 
A , , 1960. 86% 8446 86 + 2 
Do 6s, Feb, 1961...... 84 8 + 
Do 6s, May, 1961..... 8 85 85% + 2 
A 44s, 1956 87% 90% + 2 
Be Gy Mc cevecccces 91 944%+3 
De Ge, 19GB. .....c00. 91 944% + 3 
7s, 1943....... 100% 99 99 + 
| }  garerrrsers: 62% 63% — 1 
posers P As, ee. 112% 111% 111% + 
Ba 6s, fase. ee 26: _ aff 
Beigium 6s, 1955....... 100% 100 100 ea 
Do 6%s, 1949......... 101% 100 100%+ % 
Do ag  phean eked 0744106 106 —1 
PTS 101 102 + &% 
Regen ‘5s, 1960 (815d). 7: 7 7 ae 
Do 5s, Dt -stesesens 18% 18% 718% — 
Berlin 6%s, 1950 ...... t 23 22% + % 
bBo ccvcescce 23: 21 21%—1 
Berlin Elec 6s, 1951..+ 28 %— 1% 
— errr 25 "ing 
—2 
-—1 
+ 
969 + % 
94 _ # 
9 31% + 1 
Do 6%, 1927-57..... t 31% 29% 31% + 1 
iY = eeepee 32 35 + 1 
Brazil Cent Ry 7s, ’°52.¢ 31 29 30 +1 
Breda Ernesto 7s, 73 73 #+41 
Bremen St 7s, 1935....1 32% 31% 32% + 1% 








Sales 


in 1000s. 


8 
39 
37 


High. 
. 82% 


94 
84% 
40 


Brisbane 5s 
Do 6s, 1980. 
Do 5s, 

Bu 

| 
6s, 1961 at = me 53% 


r) 
Do 6\%s, ° 

Do 6igs,'61 (Pv) stpdt 5: 
Do 

Do 





a 


, 1955 (City).. soe 
Do 6s, Apr,"60 (City). 81 
‘ , 60 (City) » 80 


ge eee + 19% 


Chinese Rys 5s, 1951..+ 37% 
Christiania 6s, 1954..... 91 

Cologne 6s, 1950 
Colombia 


Copenhgn Tel 5s,'54,815d 85% 

Cordoba 7s, 1942 (Pv). ; 85 
Do 7s, 1957 (City). 
Do 7s, 1937 (City). . 46 

Costa Rica 7s, '51, Novi 40 
Do 7s, A, yest. _— 25 
y ont 1949. 81 


Do 5%s, 1945........ 
Do » 198 * 3 
es, "59° 14% 
Czechoslovak 8s, 1951... 
Do 8s, 1952 


Frameric 
Frankfort 
French Govt 7s, 1949. . .18: 
Do TMs, 1941......... 
GELSENKIR'N 6s ,'34. 
= CAgA eo July. y 


oof 








7s, 
H S&l 75,'45....+ 











Net 
Low. Last.Chge. 
81% 824+ % 
92 94 1 
814 


: 
= 
+ 
= 


62 62% + 
53% + 2: 
a + 4 
52% 54% + 1% 
738% 79% + %& 
81. 81 + 2% 
7 #7 .. 
20 
19% 19%— 2% 
19% 19% + 1% 
% 13%— % 
104i% 10414 — 
103% 103% — i 
110% 110% — 1 
H 13% — % 
13% 14%+ % 
4 1 
; 
Be 
% 
: 
of 1% 
35% — 2% 
a. 2} 
24%, 24% — 
38 32% + 1 
31% 32% + 1 
25% 25% — % 
244, 24, + 
26° + ag 
7s 16% 41 
b + 
85% 85 = 
+ 
42 22 i 
45% 46 + 3 
39% 39% — 1 
FH Fst “% 
+ 
96% 96% + 
ee 8c 
28 «28 


be 

Res 

a 

g She 
It 
eat ia 


27 
28 +1 
29 +2 
29 —11 
23% 23%— 4 
32% — 1 
3: 32% —15 
“4 uM — 











Sales Net 
in 1000s. High. Low. Last.Chge 
2 Graz 8s, 1954......... * 88% 88% 85% + \& 
2 Do8s, : ‘aD cp on* 70 0 + 22 
105 Grt Brit & I 5%4s,’37...117% 116 116% + 
287 Do 4s, 1990..........- 115° 4 - + ¢ 
42 Grt C El P Jap 7s,'44.. 8 8316 4 
29 Do 6%s, 1950......... . 80% 80 50% + ¥ 
5 Greek b BEB sc ccccces + 21% 21% 214% —2 
30 HAITI 6s, 1952........ 78 75 75 3 
Hamburg St 6s,'46....7 22 21 21% 3% 
24 sa 8 er *46 45% 46 ; 
1 leidelberg 7148,’50.....* 18 18 18 +41% 
5 Helsingfors 6148,'60..... 934% 93 9344+ 1 
1 Min 68,49, ww..t 51 51 & 3% 
3 Hung Con M 7%s,'45..* 39 38% 39 +1 
7 DO Th, 2906....c.06% + 39% 39% + 1% 
43 ILSEDER STL 6s,'48.+ 36 35% 36% + % 
1 Irish Free St 5s,’60....1105% 110% 110% — 2% 
8 ItalCrd PW7s,A,'37,815d 98 74 98 
1 Do 7s, B, 1947....... 91 91% 91%— % 
15 Ital P_ U Crd 7s,'52 83 8314 83% A 
Italy 7s, Bhs cccccevee 1 90 915+ %& 
57 —= 54s, _— eceses 75 73% 75% + 
98 eee Bee wed soG + at 
7 Sage tg Bk is, 67 t 3s 33 +1 
14 o78s,’57,unmat cpont 22% 21% 22%+ 1 
Do 78,’57, Oct cp on.t 18 18 18 ée 
5 KARSTADT y _ --* 29% 29 2%-— % 
11 Do 68, 1943, ct...... * 22 21% 22 + % 
110 Kreu & Toll5s, 59, ct At$ 16% 16% 164-— XY 
45 LOMBARD EL 73,'52.. 75% 74 74 —3 
10 Low A Hy E 6%s,"44..* 81. 80% 80% . 
5 Lyons 68, 1934..... 172 172 
a Po rg 1084. oa 173 173 5 
n 7 1 9% 10% + § 
Merid Blee"Ta,AvoT..... 9" 99% 99” 4 14 
11 Met Water 5i%s,'50..... 89% 87% 89% + 2% 
4 Mex Irr 4%s,'43, asst.* 6 6% 6Y- % 
30 — 58,’45, asst....* 9 — % 
40 4s,'10-45, asst s.* 6 6 — ¢ 
31 Do is "10-45, asst 1.* 7 6 —i 
oO ‘54, ass ° 6% — % 
— 2% 
+ rs) 
% 
% 
1% 
i 
1% 
= 1 
35 Fd 
8 4 
20 % 
17 . ° 99 lg 
27 14s, coe TO 7 
3 Norw Mun Bk 5s, '70.. 90% 90% 90% — 1% 
27 eas DEV 5%s,'58.. 70 44 + 1% 
= WO GB, BOER. cc cccccees 74% 73 744+ % 
9 2% 
7 
12 t 
3 % 
32 % 
6 14 
285 % 
124 % 
42 1 1 2 
1. Perel 78, 2908 ..cw ese 101 1018 101% 
17 by PD ccccses 69% 69% 69% + 1% 
117 Sh ers 123% 123 1234+ % 
13 Do Se, 1060........... 834% 82% 83 + 
3 Prague (Gtr) , '52.. 90 90 aif 
27 «=Prussia OE: beens +t 25 % 2 1 
42 Ty TR ekscsccces 24% 23% 2%— % 
18 QUEENSL’D 6s, '47...101 100 100%+ % 
Pe Wy ED’ ccedcccons 104% 104% 104%+ %&% 
6 RHINE M D 75, '50...+ 38% 38% 38%— % 
13 Ruhr 6s, 1 t 27 2 27%— % 
40 ibe Un 7s, '46 + 30 27 30 + 3% 
5 Rhine W El P 6s,’52...+ 41% 40% 414+ % 
16 Rio de Jan 6%s, '53, 
Aug coup off........ + 224% 21% 22% 
br} <4 bag uae Cecccceve + 41 41 41 ° 
My BE cvcccocee + 40 39: 40 - 
15 Do @s, 1955 ......... +41 ne 41 . % 
17 ~=Do 8s, 1946.......... t 23% 21% 234+ %& 











Sales Net 
in 1000s a Low. —_ Chge. 
63 Rio de Jan 6%s, 1953. 21% 2 + + 1% 
17 Do 8s,'46,Apr cp off. H Es 21 

4 Rio Gr do Sul 7s, '66, 

May coup off...... + 22% 22% 22% .. 

7 BO Te, Oe vavencsane + 24 24 6+ :1% 

9 Do 8s,'46, Apr cp offt 23 21 23 ae 

q EO TS, WOR e + cccccces t 24 244 6+i1% 

1 Do 7s,'66, May cp offt 24 24 24 +13% 
25 50 OE, We saeveceee to.’ oe + 1% 
23 DO 76, 19G7....ccccee” me 22% 244% + 2% 
17 Rome 6s, 1952........ 83 814%4— 2 
31 Rotterdam 6s, 1964..... 144 139 139 I 

9 Royal Dutch 4s, 1945...140% 139 140 ° 

1 Buhr Chem 6s, 1948. 46 4 +i 
29 Rumania 7s, 1959. t 33 32% 33 — % 

1 SAARBR’K’'N 6s, 53... 78% 18 18% — % 

6 Sao Paulo Cy 8s, ease 27 2 + 

8 Do 64s, 1957 ....... t 23 23 23% + 

7 Do 6148, ’*ST,May cp oftt 21% 21 21%-— % 
41 San Paulo St 6s, '68..+ 23 22% 23 + % 
25 EO FB, 1666 .cccsoead 22 23 +i 
60 Sao Paulo St 7s, '40 86 pt o* 
13 Do 8s, 195i t 25% 249% 2544+ 1 

4 Do &s, ’36, July coup 

erry + 35 35 35 +3 

7 Santa Fe Arg Ws, "1942* 50 47 50 + 3% 
21 Do 7s, °42, stpd....* 4 45 4744 + 9% 
15 Saxon Pub v 644s, "Bit 29 29%2+ % 
20 Do 7s, 1945 354% 36%— % 

9 Serbs, Gre & $8 7s, “vans 35 23 23% + 1% 

2 Do 7s, '62, Nov coup 

on a sno * 15% 15% 15% + 1% 

3 Do 7, 1962, ‘unmat 

COND GB sbcaicaseare 2ett 1T% 18%+1 
42 Do Ss, 1962......... t 26 2 + 1% 
8 Do 8s, 1962, Nov 

GOUD GR 0056 244A600 + 16 14% 14%+ % 
16 Do 8s, 1962, aiceed 

GD no oncengosnsesesoun 1 17 18% + 1 

15 Shinyet El P 6%s, '52.. i oe 
15 Siem & Hal 6%s, '51.t 37 + & 

3 Silesian Bk 6s, 1947... 34% 34 34% +1 

2 Silesian Prov 7s, 1958.. 64 64 644+ % 

2 Soissons 6s, 1936....... 17 172% 172% + 1% 
25 Sweden 5%s, 1954...... 104% 102% 102% — 1% 
16 Sydney 5%s, 1955...... + 1% 
13 TAIWAN EL one, 1971 7 69 — % 
12 Toho El Pow 7s, 1955.. Hy Hs) +t 

4 Tokio 28, 6 +3 
13 Do 5s, 7 + % 
80 Tokyo + 

2 Tolima 7s, 12 - 

11 Tyrol Hyd El 7s, 1952. t 69) 68%, +2 

2 Do Ts, 1955. oo” F 73 732%4— % 
26 UJIGAWA E P 7%, ‘45. 84% By .. 
42 Un Sti Wk A, '47t 26 23 266+ «% 
76 Do 64s, A, 1951....f 31 26 31 + 3% 
16 Do 644s, C, 1951..... 3006062TlCOOC + 3 

1 Un &t Burb 7s, '51..113 113 113 +1 

5 oy Tog ge *45.° ® 75% 4 ar 

1 © 64s, 1957........ + 2% 
- Uneus .. ecoce +e 35% 1% + au 

Oo GS, 1964.......... + 

14 Do 8s, 1946...... coef 38 40 “8 
35 WARSAW 7s, 1958..... 62% 61% 61% — 
32 Westphal El P 6s, '53t 41 37 +1 
11 Wuertemb’g El 7s, ’56t 37 37 + 
21 YOKOHAMA 6s, 1961.. 73% 72% 73 — % 

Total sales............ $11,734,000 
DOMESTIC BONDS. 

15 ABR & STR 5%s 2068. ta 103 7” - 

6 Adams Exp 4s, - 76% 77 — 

2 Ala Gt Sou 4s, 1943.. eH 101 101 + 
12 Alb & Sus gtd 3%s, 1046 9 98% — 

9 Alb Per W P 6s, 1948.. 674 65% 66 — 2 
" a Coy &, 1944... 61 58 = —4 
1 OS Oe co cccneued 50% 514% — 
173 TO. G8, BE ccccccenes 21 2a — 6 
29 Do 5s, 1950 ctfs..... + 24 23 23 3 
10 Alleg’y Val 48, 1942....102% 102 102% — 

36 Aate Chaim 5s, 1937. 97% 97% — 

5 Am Beet § 6s, 1940.... 93 93 93 ee 
12 Am Chain 68, 1938... .: 88 87% 8714— % 
21 Am Cyanamid 5s, 1942.102% 102 102 ‘0 
75 Am & For P 5s, 2030... 0 649 1 
45 fm tS Se we.. 94 ys 2 
23 Am Int a Daercne 83 8683 es 
57 Am Koll 5s 102 102 1 
TT Am Smeit é 5s,'47..105 103% 1 —-1 
16 Am Sug Ref és , 1937...1 105 1 - 




























































107% 107 
5 1 108 — 
101 —2 
78 — 3 
21% 20 —1 
8 + 
52% 524%- 
100 100 — 
101% 1 _ 
99% — 1 
7 10344 102 1 —1 
29 . 4 92% — 1 
4 89 89 89 és 
1 . 4 94 so - 4 
1 817% 81% 57% — 7 
15 9 «4398 «688 
4 103% 101 101 -— 
18 62.106 104% 104% — 1 
6 . o2 102 + 
7 101% 101 101 —4 
65 92 «0(8983%— 
11 Do un 4h, 1° 4s,'52 81 gi — 2 
il —  —_— = 
3 4 Ss == 
80 sin 46 46%—7 
68 107106 106 — % 
1 BALDWIN Lo 5s, 1940.1 “my? an 
99 Bait & Ohio ist 4s, ‘48.1 - % 
128 Do bP 1960...--+*+* 51 51% —- 
51 ref 5s, A, 1995 . 6 63) ae —5 
1 Do ref 5s, D, , 66 66 66 — 2% 
18 Do 58, F, 1996. ..--+°° 68 a -—5 
% Do ist 5s, 1948...-+*> 104 102’ 10 = - 
Do ref 68, C, 1995 9 «TT 13% — 
Bo) bo PLE & W V,4s,,43 944%, 94 —2 
17 Do Southw div 5s, "50 91% 89 89 3 
10 Do Tol.C div 4s, 1959. 711 70 m —8 
72 Bangor & Aroos is, "51. 97 95% 95% 1% 
31 «Bell T of Pa 5s,B,"48. - — =~ 
17 Do 5s, C, 1960.....+* 115% 114 114-1 
19 Beneficial L 6s, 1946. . .1/ 1 1 es 
53 Beth 8 ref deb 5s, 1942.1 101% 101% — 3% 
127 Do pur mon 5s, 1936. .1! 02 102 % 
60 Boston & Me 5s, 1967.. 73 au ua.-$ 
4 Do 4%5. J. 1961...--- 72 6% 69% — 2 
a _ Do 58, 1965... - 455" se 2a M4 
7 Bos & AL 4s, *55. 60% 5® so — 
& Bot Cons M 6%5, 1934, 
OY erties “3 9 1 - 
9 Bklys , 1941. 44 83 as 
25 Bkilys 5s, A, 1949.1 107 108% + 
37 Do 5s, E, 1952..-..--- 108% _ 
167 Bkiyn M T 6s, A 1968 . 100 99% — 
37 Do 6s, A, 1949..----- 99% 99 _- 
2 Bkilys acé& $ con 58, 
Btps, 1941 «+. 220°" 50% 50% 50%— 4 
4 Do ist 5s, stp, 1941.-- 6 63 6 —* 
“4 Bkiya Un El 5s, 1960, -- 95% 289 43 - 
39 «= Bklyn Un Gas 5s, 1945.11 114% 114 
5 Do ref 68, 1947..----> 118 118 118 2 
im Gas 55, ,"5T. _- 
22 Bear ‘con 4148, 1957. - - a 
5 Do 5s 1037....--:--:: 104% 1 1 + 
? purr, R&N col 5s,'34°t8 28 
23 Buff Gen E4 , B,'81.107 105 105 — 
% Bush Ter ist 3, 1952°§ 53 Ss = 
3 aoe cons 58, 1955..--°8 1 1 1 ee 
9 Do Bidgs 5s, 1960...-- — &% 
3 By-Prod © 5%s, 1945 75 5 7 +1 
10 CAL GaE ref 5s, 
42 Cal Pack 5s, 1940 
9 Cal , 1938 
14 Do 5s, 1939..---...°°, 
4 © @ 7s,'42, ct 
15 © Soa 5s 
63 Can Nat 
i Do 4 
94 Do 4 
59 Do 
37 Do 4 
52 Do 
59 Do 5s 
23 Do 5s 
& Do 5s, ‘ 
41 «(Can North deb 78, 1940.1 - 
4 Do deb , 1946..--- 1 121% 122. + 
ii _ Do 448, 1835...» -*- 1 1 103% + 
132 Cun pac deb 48, perP--- 9 16 Ma— 
a4 Do icy 1946. ..-+++** ay 9 — 
$8 Do 44s, 1900. ------ 91 90%— * 
17 Do 5s, 1944, ctfs...--- i 110 110 — ye 
104 Do 5s, 1954-----,5°°°" a 2 
9 Caro, Cl&O "4938. |. 106% 1 105% — % 
16 Do 6s, A, 1952....--- 104% 104 104 oe 
1 Cent Tel 5s, 1943. .1 108% 108% + % 
1 Cent of Ga ret 5%45,'59°% * 2-3 
9 Do 5s, C, 1959...--- i 1 
38 cont i B&G 5s, i951-- 7 6244-1 
5 Cent N Eng #. 1961... 74 m4 ™m —3 
5 Cent of N J gen 56,'87. .103 102 1 - 
65 Cent Pac ist ref 45,49. 92% 2 
22 Do 58, 1960... 5-5, 73 «+ n -—3 
21 Cem Pac Thr 8 Li 4s,'54 
(s15d) «++ * saad” 89 89 tid 
1 Cent RE B Ga , 1937. May 
3 Cent Steel 8s, 1941...-- 112 «111 m1 -—2 
24 «(Cert’d deb Sys 1 55% — 3% 
2A Chesapkt OF. | 1947... 1 100 100 2 
29 Ches © con 5s, 1939-3 108% 108% — 1% 
5 Do con 58, ‘ : 
18 Do 4%s, 1 
u Do , A, - 
101 Do 4 B, 102 — 
6 Do ts Ck 4s, ‘46.- 99% 
3 Do R&A ist 4s, *g9.101 102 101 + 
2 cn & Al ref 35, 1949.. 53% 53% 53 
oe Ont; B&G gen 48, “O80 99 100 —? 
10 Do ref 5s, QT1..---+> 104 104 104 $ 
3 Do a, 4OT7.-+----"° 100% 98% 9% —2 
9 Do Iii div 3s, 1949. .101 eo w@ - 2 
30 Do I div 4s, 1949. ..1 1 103% — 1% 
19 chi & E Mi 5s, 1951..°% 10 —2 
2 Do cons 68, 1934...-8.7' 7 15% — 
2 Chi "92. .1 pt 1 + 
20 Chi 1937 . .104 103% 1 _ 
57 Ohi 59. 6 «w= 
4 Chi, "667s 1 —- & 
3 Chi, .: — 2 
528 Chi, "15 -—4 
639 «Do ~ -1 
9 sa. 52 —2 
8 '49 «48 48 -—2 
16 ‘ss 5 53 -3 
7 Do 4%. & bum 53 52 52 -—5 
4 a ,! y -% 
4 "ST 51 an 
3 C#Do gen 4s, 1967---*' 59 Smit org — 
«Co 448, 2087) 025: 31% 2 2% — ‘4 
ee. 32, 2 2 — 
% Do gen 58 108T-- e1% 58 58 
26 Do ref 58, 2037-----*- 39 — § 
set Be seat Oa —3 
3 Ohi «asa 4 —1 
21 Chi, ‘gars 56 (54 54% — 1 
52 Do eth 19. 17h 1A — 1% 
12 Do aitsts 16% 16 16 — 4 
4 Do “+t§ 18% 18 18. — 1 
5 Do 4 ..t§ ¥ 18% 18 he 
2 Do . 2 08 8 
9 «Chi, THES 90. 55. 52 51% — 3% 
T Doane’ aus, A. vag 197 108 108 — 1M 
n , A, . - 
8 Do 5s, B, es... --108 108 © 108 j 
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44 
82% 
Cn G & E 4s, A, 1 ° 100 
Cin, H & D 2a 4%5, "37.1 1 1 = 
Cia Un Term 5s, 1957..111 —1 

Do 4%8, 2020...----- 1 1 1 oo 

Do 58, 2020..-----..°° ill 1 1 + 
C,C,C&StL gen 4s, '93.. 36 86 — 2 
. ‘Do gen 5s, B, 1993... 108% 108% — 

ref D, 1963...- 78 7% 47% —*4 

Do ref 4%, E, 1977.. 72 © 6 —* 

Do Cairo div 4, 1939.102 101 101% — 

c, W 4s, 91. 83 83 —1 

Do ©, W fig, 1900. 88% 88% om + 

v , 61. .102 100 100 — 2 
Clev Un Term 4 "17.. 90 «89 so 

Do 5%s, A, 19%2...-- 100 «(99 - 

Do 5s, B, {973...--++ 2 + 
Colon Oil 6s, 1938...-.- ee 
Col el & 1 5s, 1943.18 53 -—1 
Col Ind col tr 5s 1934.3 Ft 21 21% — 1% 
Col & ref 4%48, 1935.. 4% 93 8 — 2 

Do 418, 1980...-.---- 61 4% — ™&% 
col G & E 5s, +52, May. 81 7 —2 

x De conseenes 19 17% TO4— 3% 
col RP, L ist 4%, ‘57. 95 “oy 9 — 1 
Do 5SY%8, 1042. ------o- 104% 104 104 — 1% 
Inv 1949..109 308 108 — 1 
"4 106 = — 
bee ee 102% — 
4 951. - 100 — 
con C Ma ret 5s, ' ‘. nu - 
5s, 1936. 104 104 104 wa 
Con Power 58, 41952. . . .109 108% 1 + 2 
Container deb 5s, 1943. 64 — 3 
container 68, 1946.---- 9 oi —} 
Crown C & $ 6s,'47..- 105 105 105 + % 
Crown Will P 6s,"51.-- 4 4% —2 
6s,"40, WW 92% 90 8 — 
Crow™gk ist Ss, 1952.. 33 30% — 

Do ref . 2 _ 

Do 68, 1936.----..5°° 26 «3 os 
Cuba Nor BR SAF 34 -—1 
Cuban Cane P "50.18. 3% 2 = ¢ 
Cumb T & bi ,'3T.- 107 107 — 
DEL & H ref 45,°43..- 92% 91 91% — 

Do 5%8, 1937.--- 20°" 102 101 101% — 
Del Lt 4%48,'69.-1 1 100% + 

1 1 1 _ 
1 105 +1 
i 102% + 1% 
2060640 (2 
“4 2 -—3 
G —1 

Do 58, 1955, t...++ 11% — 2 
Det ref 58,’49 | 1 — 2 

Do 4%, Y, 1961..---- 104 102% 1 -—1 

Do ref 5s, 1955. ..-++* 1 1 1 — 2% 

Do 58, 1962.-------"* 1 1 107% — 

Do 58, 1952..--...°*° 108% 1 1 — 2 
Det Riv Tun 4igs,’61. . 104 1 = 
Dodge Br cv db 6s,'40.1! pt + 
Dold (Jacob) 6s, .- OF 91% — 
Donner St ref 7s,’42 101 101% + 
Dul & Ir Re 5s,” om 1 —1 
Dui, § 8 & At 58,37 31 31 as — % 
Duq Let ist 448.61 107 1 106% — 

Do , B, 5 111 109% 1 —i1% 

+ 15% 14% 15% + 
93 —2 
— § 
61 —4 
B Bm = 3 
; 106%8 100% + 
"4. om 62% + & 
+ 4% Te .% 
ee 6 6 —% 

Fonda, John & G, 1982, 

filed ..---sse000"""" “5 5 5 5 — % 
GANNETT 68, Roce Oe a. 2.- % 

Am Inv 58, 1952. ...95 9 ee 

Gen Baking 5148, 1940. "104% 104 104% ~=-- 
Gen Cable 5445. 947.... 7% 73 13 ‘ 
Gen Elec deb , 42. .104 104% 104% — oe 
Gen Pet 5s, 1940...---> 1 105 105 oe 
Gen Stl C 5%, 1949.... 82 8l% 81% — 
Gem ‘Pub Serv Sus. "32. 90 86 86 —* 
Gen Thea Eq 6s, 40..t§ §& 5 Se 

Do 1940, ctfs..-° 6 5 6 - 

, me . 3 81% 81% — 4 
.102 1 — 
57 1 
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gen 55, 73% 72 7 
Do gen 448, D, "16 69. 67% 87 
Do gen 4 , B, tt . 6 
Gulf Sta St 54%s,"42..-- 88% 2 
HACK WAT ist 4s, *52.103% 103% 1 — 
Har Ry-P © ist 4s,"54.. 9 95 _ 
Hock Val 4 | 99... ---106 105% 1 — 2 
Houston O11 14s, 1940. . 83 ee 
Houst & T Cc ist 5s,'37 .1 104% 1! ° 
Hous B & T ist 5s,’37- 101% 1 — = 
Housatonic con 58,"37..- 93%, 98% — 
Had » 41 a= 
Hud & M ref 5s, 57.... 81% 81 8 - = 
Do inc 5s, 1 CY 1% 
Hud Co Gas ist 5s, 12 112 + $ 
nt BR 5s, 1937 102% 102 102 — 
LL 56... .108 108 108% + oe 
Til Cent ist 3145. 1951... 98 9s 4088 es 
Do ist ext , Si... 98% o- 
Do 4%8, 1966 ...----- 59 55) —4 
Do coll tr 45, 52...-- 14% 74 4 —i% ; 
f 4s. 1955 ..-.-- 15 14 vi) es 
Ml Cent coll tr 4s, 1953. 64 64% — 3 
Do ref 5s, 1955..---- 81 8144 — 4 
64s, 1936....----- Se 
Lou 3%8, 1953, reg 83% 83% 83% — % 
Do CSL & NO 3%8, 
+ * (eareprrrer as 34% 84% 84% + 2 
Do 58, 1951.------- 554 100 100 100 — 
1OC, StL NO 5s, "6 7% 414 = 
Do 4%, 1963.----:.°° 65 63% — 
Ill Steel deb 4s, 1940. .106 105% 105% — os 
Ind Nat Gas 5s. 1936. . .100 100 100 . 
Inland A, °78.1 98% 98% 1% 
Do Ys , 1981...--- b4] = 
Int BR ist&ref 5s, *66$ 7 73% — 1% 
Do 68, 1932...----- 34 48 50% + 2% 
6s, 1932, etts....*8 50 643 a7 +5 
Do 7s, 1932..---..- tt 81% 78 T3%4— 1 
ev 78, 1932, etfs.$t 78 15% 154 — 1% 
Int Ag col 5s, stpd, "42. 72 72 12 ++ ln 
nee 3o% 93% 93%— 1% 
Int Gt Nor 5s B, 1956°3 255%, — ™&% 
5s, C, 1956...--- *§ 25% 25% 25% — 1% 
Do ist 68, A, 1952..°§ 30 ly % 
Do adj 6s, A 1952..18 9 1% — Ve 
Int Hydro 6s, 1944.. >) 4 44% — 8% 
Inti M Mar 6s, i941...- 4 48 48% — 2% 
Int Pap 1s A, 1947. 68 63 5 
Do ref 6s, 1955. ..---; 52% 47% 41% — 3% 
Inti Rys of C A 5s, 1972 nm - =. * 1 
O47... ++ 255 1D, 9 12% + 3 
Int Tel & Tei 443. 1952 53 50 50% — 24 
Do conv 445, 6 Ps 3% 
Do 58, 1955. ----- so 75° 57% 53% 53: — ™% 
Inv Equity 5s A, 1947. 94% 4 6M ™ 
Do 5s, B, 1 8, ww... 93 «6983 — 2% 
Iowa Cen 58 38, ctfs*§ 7 % 7 ++ 1% 
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in 1000s. High. Low. Last.Chge- 
1 KANAW & M 4s, 1990.. 94% 4% rt os 
25 Kan C F S&M 4s,'36.°S 40 37 3 — 
g Kan Cy P&L 4348,'57 .107 107 107 — 
10 Do 4%, 1961. -- 355: 107% 107 107% — 
21 KC South ist 3s, 1950. 68 660 66 = 
13 Do ref & imp , 1950 68 67 es — 
143 Kan C Ter ist 48 1960 .101% 99) —2 
11 Kae Gas & El 4%s, '80. 99 9444 94%— 1 
14 Keith 6s, 1046...------° 5% 5 SS — 2 
8 Kelly Spr Tire 6s, 1942 anys «340 % 
29 Kendall 5'45. 1948, ww. — = 
4 J Cent 45, 1987...---- 100' 9% 99% — ly 
5 CoEL®s& P 5s, 
5s PPPs ae 107% 107% 1 —-% 
19 Kings Co Elev 45, 49... 92 91 n%— % 
1 Kings Co L ist 6%s,'54.116 116 116 —1} 
17 Kresge Found 65, 1936..100% 99% 99% — % 
_ 1% 
—3 
eeeeert Jay 



































































Lautaro Nitr 6s. 
C&N 4%, A, 54.101 100 55 
1954..--- 1 9 
12 
Fi ARG 7 
1 
5 
4 
1 
ee a 
Ri asecsssee 
so 68, 1941...----- 9 
Long Is gen 48, 4938...104 104 a 110 
Do unif 4s, 1949...-- 1 9 0ClO gs 21 18 
Do ref 48, 1949.------ — ™% 
Lorillard 78, 1944------ 125 12444 124%4— 3 
Do 58, 1951-.-.---+-" 110 1 109% cf mY 
La & Ark 5s, 1969.;-.- 58 — % 4 
Louisy G & E 58, A,'52.104% 1 102% — 1% 37 
Lou & Jeff Begs 45, is 4 
% Lou & Nashv 5s, 194 --t 
01 Do unif 45, 1940. — 1% 14 
13 Do ref 58, 2003 —32 PH 
7 Do 5s, B, 2003.. - 4 
47 Do 4%s, O, 2003 -#3 4 
4 Do St Louis 3s, 1980. —1 88 
39 Do Atl, K &C 4s,"55-1 - : 
1 Oe So & N Ala 5s,'36.108 ne : 
13 L & N So Mon jt 43,5272 Th Th OT 6 2 
10 McK N & BR 5%48,'50 83% 82 82% —1 1 
2 Manati 8 ist Beers = 2 = 1 
i Do 7%s,'42, stp Se. RO 1 
99 Man Ry 48, ‘90... 5: +§ 5 51% 51%— oH 2 
10 @ cons 48, "90, ctfsts rou, 52) (2K t+ 2 6 
3 Do 2d 4s, 13.....-18 38 37 +37 <4 5 
8 RRS L 4s, 39... 11% 70 70 + 149 
1 Do ist 4s, 1959,..--- es 68 «68s + 37 
3 6s, *47... 40% 47 47 130 
19 Market St BR 7s, A. i. 85 81% 81%— 3 210 
1 Co 68, 1945.-.--- 74 12, 122— 3 78 
50 Met Edi ist ref 5s, *53.101% 100 101, -; 70 
1 _ Do 4%, 1968.-: 55 °°" 95 93. 93%— 1 113 
1 Mich t Sie, 1852.5 09 97% 97% + 22 
71 Midvale Sti & 05s, "36 _102% 101% 101% — 69 
13 Ry & L 5s, "61.. 7 144 75 — 4 25 
9 Do gen ref 58, 1971... 78. 73% 73% — 42 
2 Minn & St L ref 43/49°§ 24 24 22— % | 214 
2 wm 5s, A, '62, ctfs..°8 2 2 2 -s 24 
26 4M,StP & SSM con 45,38 33 31, 314 — 1 10 
Do 1038...--+- 41 39% 39% — 1 6 
° 1 20 —2 12 
11 , 1949. ...-++ 3 
7 Mi gn 5s, 1959..°S 20 ~% 6 
26 Mo, K & T ist 4s. 90.. 88 + % 1 
25 Do 58, A, 1962 13 
8 Do 4s, B, 7 
5 
79 
130 
eseee 18 
9 
38 
‘gee tt 
sone ~ 
1 
42 
ta pperrt i 
20 
3 
en PORE 3 
BRE 5 
136 
tnt 14 
Sada 9 
119 
Sie wanda 7 
5 Mut $: % 
12 Murray Body 6s, '34.- Ye 22 
6 NA & SONS 6s, '43. 75 14% T4K%— 1% 42 
> Nash, C & St L 4s, 78..90 90 90 92 
@ Nas El con std 4s, 151. 56 (55% 554 — % 28 
9 Nat Acme 6s, 1942..---- 85 85 85 + 1 
135 Nat , 1948... 98% 954 95% — 3 ; 
91 N Rys M 18,51; S85, 5a 4m OM se 
2 Do 4s, 1977, asst. --: a -— 2 -* : 
33 Do 1926, asst..-} 7 & —1 a 
2 Do ist 4s, '51, asst..° 5 4% — “ 
162 Nat Steel 1966...--- 103% 10144 101% — 1 3 
43. Newberry, J J» 5s, 40.104 1 1 — 19 
35 New ET&T ist 53,"52.113% 112 112% — 1 4 
17 New Jer P&L 4%48,/60 oy 86 87 | 
34 ew Or Pb 8 55: . 52 56 56 mS 
35 5s, B, 1955---;25° 56, 56 «| (56 , +4 
4 New Or Ter ist 45, 53. 85 = 83 83 — 1% 15 
1 New O,T M 4%s,'56°5 15% 15% 15%— 4 2 
5 Do 58, B, 1954.----- +318 «618 - 4 
1 igs, 1954..-- =. *§ 18% 17 1™ — 1 
12 35. 96 eo. Ce: 
169% 110% — 1 13 
23 80, 80 “ 
33 57% 57% — 2 b 
39 57% 57% — 55 
96 87% — 25 
14 60% 0%— 5 2 
14 92. 92 —3 35 
2 79% T7%— 1% | 10 
5 80 he ’ 63 
“4 99% 99% — Ma 29 
55 = is re 5 
18 eo 0 — 4 5 
1 48 eo- 5% 1 
38 3s - 1 15 
50 —3 
1st 
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ZZ 


K . 
¥ inc 6s,’65 + li -— 
Do 6s, A. 1965 68% 68% oath — 4 
ee 8 mich ite 1064 108% — i 
ist 5s,"51.. _ 
onr956. ee, 105% 105 1st + 2 
6s, 1947 109 108% 108% =-- 
. 49 49 






Do 5s, C, 
Do 5%. 1963. .-- ... 88 87 87 1 
No Ohio T & L 6s, 47. .102 101% 101% — 1 
No Pac gen 3s, 2047.. 66 |«0 63% «(A 1 
Do 4s, 1997..-----° . 4 94% — 1 
Do 4%35, 2047..-- *"" 16% 76 16% — 1 
Do 58, D, 2047. "* gaff 82 82% — 
9 86 — 4% 
N Sts Pw ; 2 
Do ist 6s, 107 106 
OHIO PUB SER 7s, “*° 105% 103 10344 — 1% 
Do , 1946..-- . . 10TH 1 1 —1 
Ohio Rv RR ist 5s, 36.104 104% 104% + 
id Ben t 6s, ‘44 .* 14 14 14% —- 
Ont Pw N F 5s, °43. -108 3108 108 —1 
Ont asm ist 58 *45..1 1 1 ~- 
Oregon BR & N 45, *46.103%4 101 101% — 1 
nm S L ist 5s, "46. . .108 10844 108% — 
Do gtd 5s, 1 ee 109% 109% — 

'W RE & N 4s, ‘61. 97 94 94% — 3 
Otis Steel °41...--- 60 57 57% — 2 
PAC COAST 5s, 46.... 33 31 31% —1 
Pac Pub Sve 5s, *36...- 94 94 94% — 
Pac Gas & El 5s, °42 105% 102 103% — 2 
Pac Mo ist 4s, 38... 9934 9934 99 oh 
Pac T&T ist 5s, ‘37 "40714 106% 1 —i1 

Do ref 5s, 1952...- "409% 109% 109% + % 
Pan Am P Cal 6s,’40.78 37 37 37™% — % 
Parm Bwy 5%, *S1.... 37 35) 37 —1 
Par F Las 6s, 47, filed.t 51 4 51 +4 

Do 68, 1947, ctfs...--- 45 50 +5 
Par Pbx 5¥s,'50, filedt§ 51 46% 50 + 2 

54s, 1950, etfs... 51 45% 49% + 3 
Park-Lx , 53, cfs.- 5 15 6 - 
Pat & Pass G E 5s,’49. 111 i = ¢ 
Pathe Exch 75, '97.....- @ 98 e— 
Penn KB 34s, A, 37. .101% 101% 101% + 
Do 3%, B, ses 98 98 98 + 


194 
1944, 


et et o 
JARRE 


Do » D, gi5d. 9 

Do con 48, 1943. ..- 105% 105 105% — 

Do con 48, 1948...---- 10514 105%4 105: P 
B 4s, EB, '52..-- 95% 9 —2 

Do 4%8, D, 1981.---- 941, 92% 92% — 

Do con 4%8, 1960..--- 108% 1 107% — 

Do gen 4525, 1965...-- 100 98 99 

Do 445, 4 ..-- 94 9’ es - 

Do deb 4%, 1970. . 84 8344 83% — 

Do 4%8, 1963 .---- "101% 101 101% — 

Do 5s, 1964 ..----- 1015 100% 1 — 

Do gen 58, 1968..---- 105% 104% 105% — 

Do , 1936 .------- 105% 105% 105% — 

C 6s, "41 68 67 67 — 
Penn, O&D 445, "17 100 98 %8%— 1 
Penn P&L 4 "B1.. 4 9444 — 2 
Peo GL&C ref 58, '47.. 98 9 _ 

Do 6s, 1943 .----- . 10 109 109 — 
Peor'a & E inc 4s, "90t_ 7 os 
Peo Pek Un 5s, "74.--1 1 
Pere ist 4s, "56. 62) 62) 62 os 

Do 4%, 1930..--- 66 64 —1 

Do ist 5s, "BB. ..--++° 12 12 72% — *# 
Phila, B&aW 4s, *43 106% 1 1 — 

4148, 181 .-- 102 101% 102 : 
Do 4 1977 . 103 103 103 — % 
5s, 1967 .. . 87 85% — 
Phila El Co 4s, ‘71. 103% 101 101% — 

Do 4%s, 1967 "40814 107% 107% — 
Phil & Cal 6s, ‘49 47 45 2 

Do , *13..--+ +s 61 60 60 —1 
Philips Pet 54s, 1939. .101% 100% 101% — 
Philippine Ry 45, 37 = Oo 2 
Pilisbury Fir M 6s,'43 107% 107 107 — .% 
= aL rH 5s,'40.103 eo) 103 — 6 

ris | 4448, A,’40.106% 1 106% — 
~ Do 448, © 42. 1050 ret) i 3 

Do 4%, C, 1977 100%, 98 98 — 2 

Do 58, A, 1970 ‘106 104% 104% — 1 

Do 53, B, 1975 106 106 lc 
Pt Arth CSD 6s, A, 53 80 s 80 —1 
Port Gen El 445. 46% 43% 43%4— 2 

Do ist 5s, 1 5. 90: 89) _— 
Porto AT 6s, '42.. 3 364, 36% — 
Postal Tel & C_58, 53.. 44% 41 41, — 3 
Pressed Sti C 58,'33..38 42 40 42 +1 
Pub S$ El & G 4s, ‘71 103% 101 101% — 2 

Do 448, "67... : 107 107 w= 

Do 4%, "70 .- 107% 1 107% — 
Pure 54s, ‘37 -100' 100% 100% — 

Do s, 1940... 99 98: 98% — 
Purity 5s, 48 85 84 
RK-O part pd ctfs...1§ 36 36 36 +1 
R-K-O 6s, 1941.- t§ 28 428 28 1 

4s, A, 1997. . .101 100 100% — 1% 

Do 4%, - 100% 100 eo = 

ing Jer C 46 1951. ] 93 93% — 3% 
A , 37.102 102% 10: oe 
R Rand 54s, A,’47, WW 92 90 —1 
Rep 188 55, 1940......-103 102 102 ig 
5s, A, 1953... 9 93% 93%— 

Revere B 6s, 1948.103 102% 103 
Richfield 6s, 1944.38 29 26 2 — 

Do 6s, 1944, etfs. § 29% 2 E=4,) 

Rio in ist 4s, 1939.° 80 7 1™% — 

Do 4s, col A, 1949 a a e -* 
Roch G&E 445, D,’77. -103 102' i 

Do 5s, E, 1962....-.; 1 1 - 

List 4348,'34t8 12% 11 122 -— 
st JO & GR I 4s, 1947 100% 100 100%— % 
st J Ry, L, H&P 5s, 1937 93% oath 93% =-- 

St Jo 5\%s, 1941 111 110 > > is 
St IMS RG 48,33... 55 53 4 -—1 
St L, RB M&P 5s ” 501% 50%, 50 ee 
st F 4s, A,’50.*3 14 13% — 

Do 4s, A, 1950, etfs*§ 14 1 —1 

Do 4%, 1978...- *§ 13% 1 12% — 1 

Do 4%s,’78, cfs, st..*§ 13 12 12 -—1 

Do 5s, B, 1950.....*§ 14 14 14% — 

Do 5s, B, 1950, ctfs 813% 13 13% — rf 
StL, P2NW 5s, 1948.... 60% 60 60% — 1 
St L So W gen ref 58,’90 41 oo 

© ist term 5s, 1952. 52% Al 51% + *% 
St Paul Ry C 5s, 1937.. 70 70 70% + 1 
* BE OP te s,’41.* 18 18 18% — ig 
° ). "43, ext 105 103 104 — 1 
st ba Lo Mont ext 
, 1937 «..------> 101% 101% 101 
st P, M&M Pac ext 4s, % % %+ % 
POET 98% 98% 98% — 
st P, M&M E Minn 4s 48 99 oot a % 
St P Un Dep ref 12, .108% 107 108 o- 
A&A Pass 4s, 1943 a = 3 


eater BS, 1b66.....° 3 28, pe 
ee Gane 48, 1980. 104% 104% 108% _ - 5 
i960..7) 17% cide s 
$59.....38 Th 7 1 — % 

Do 6s, A, 1 


etfs *§ 6% 6% 8%— 
945.....°S ys +4 7 - 
De Ge, A. 46, cos..°8 % © — 1% 
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Bond Transactions—New York Stock Exchange—Continued 





















Sales Net Sales Net Sales Net | Sales Net 
in 1000s. High. Low. Last.Chge. | in 1000s. High. Low. Last.Chge. in 1000s. High. Low. Last.Chge in 1000s High. Low. Last. Chee. 
89 Sea A-Fla 6s,A,'35, ct*§ 3 2 3 25 Term Assn StL 4s,'53.. 98% 95% 95% — 2 19 VANADIUM cv 5s. 1941 84% 83 844+ 1% 29 W Sh ist 4s, gtd, 2361.80 77 T — 3% 
28 eo am xt” — i¢ | 17 Do 4%s, 1939......... “sore 1067 106 — 1 ll Va El & P cv 5%s, '42.. 107% 106% 106% + & 2 Do 48, 2361, reg...... 7 7tT T — & 
a7. 100 100 % | 19 Texarkana , 1950... 87 85% 85% — 1 14 Do ref 5s, 1904 Kedeas 103 % 1015 yx 100 West El deb 5s, 1944...103 102% 102% — % 
...100% 99% 100% &% 14 as & Pac 5s,B,’77.. 77 74% 77 — 28 Do Sis, 1944......... 107" 1074 — 1% | 58 West Md ist 4s, 1952... 83 2% 
2 5 101% 196 100 + % | 42 De Ss, G, 198........ 7 7 7% — 1 Va Mid gen ts, 1936. “403% 103% 103 Yo! 36 Do 5%s, 1977......... 91% 91 1% 
9.101%, 101 1% 18 = Seppe 7 T 15% — 1 26 Va Rwy 4s, B, 1962. .103% 102% 102% &% 14 WNY & Pa gen 4s,'43.100 99 2%-— % 
Se 13 43% — % | 24 Do ist 5s, 2000....... 1 107° 1 -—1 39 Do ist 58, A, 1962 108 1044 tag 4 Do ist 5s, 1937....... 105% 105% 105 me, 
. 104% 103% 104 + \& 90 Texas Cop cv 5s, *44....103 102% 102 A 6 Va 8 W con =. 1958 3% | 43 West Pac 58, A, 1946..° 374% 3448 3414 — 2% 
ape 103% 103% 103%4— {| 34 Third Av ref 4 7380... - 38 52 52 —1 1 Do ist 5s, Facbsen tg 1 West Un 4%, 1950 soone 7? 72 + & 
9514 95 +1 | 230 Do w% ine 5. "60. % 27% — 21 VCr&P ist Me, "34,as* * wh . 34 Do col tr 5s, 1938..--.100% 98 98 3 
a shat 108 107% 107% — %&% 37 Tob Pred NJ "107 105% 105% — 4 Ver Sug 1st 7s, '42, ctf* 8 ™% % | 36 Do 5s, 1951........... 82 80% 80%— 1% 
_ a i. a & Ohio C 5s, "1935. 101% 101% 101 | 29 Ie BO. WER s 25000000 79 «= 79 4 
63 54 54 — 9% 1 Trenton < G & E 5s, 1949.1 id 15 WABASH 4%s, 1978..°§ 154 14% 15 — % | 29 DD Gis, GENB. . sve ses 102 1 101 % 
ee % 81 1 —3 4 Tr C 6%s, 1943.. + 7 Do 1st 5s, 1939......§ 85% 79% 80 74 | 3 Wha&L E con 4s, '49..100 99% 9%-— % 
te eeerees 57% 55% 554—2% | T7 Trumbull Sti 6s, 1940..100 99% 99% — 8 Do 2d 5s, 1939...... 65 5 14) 11 Do 448, * 1966...... 99% 98 99 —2 
58 53 53 —5 | 6 14% 144—1%] 9 _Do 5s, B, 1966....... 103% 103% 7 ‘i 
i ae Sin 58 52 52 —5% | 34 UN EL & P 5s, 1957..106% 1 105% — % 14 14 -—10% | 19 Wheel. ‘St “his, 1953. 80 T14 — 3% 
. 702% :69 70% 12 Do 5%s, 1954......... 107 1 + 144% 144-—2% | 5 5s, A, 1948...... 93 2 
-107 107» =107 . 58 unou al 5s,'45,rcts,ww.102l% 1 : —1 14% 14% — 14, | 4 W SpStcon 7s, '35,cfs°*§ 6 5 5% — 1% 
- 96% 944% 94% — 1% 28 ee 111 —2 70 70 —5 | 21 Wilkes B & E ist 5s,’42 4 4 47 ly 
- 57% 55 55 2 139 Unton Pac ‘Ist 48, 1947.105% 103 i03 —1 36% 36%4—1% | 31 Wilson & Co Ist 6s, '41.107 106 106% — % 
II eR 95 93 2 67 ere 92 — 26 26 —4 | 3 Win Sal 8 B ist 4s, 60.100 100 1 Ms 
oe mR 72% 7% — : 118 De ist ref 4s, 2008... 99 i oF —1 139 50% 51 1% 19 Wis C ist gen 4s, '49.°§ 13% 12% 12% - - 
set ees eee 4 90 Do 4%, 1967.........1 98% 9914 — 1 1 30 30 —5 | go YOUNG 8 A,"78 86 83% 83 
> Fan Aa Ac 7 Lat ref 58, 2008." /109% 100% 100% — 2% | 1 3232 | @3 Do Ss, B, 1970.7... ase Bait - 
,'54..110 108% 109 — 1% 3 United Biscuit 6s, 1942..1 105 10 ee 5 106 106 % ee 
..*§ 91% o4 pe 23 Drug 5s "83 81 824, — % 24 40 40% — 3% | Selling flat due to default > principal, nthe. 
B. . 106% toss 105% — % | 92 U S$ Rubber 5s, 1947... 84% 82%, 8214 — 2 1 %e We . | or both 
148 51.104 103% 104 ee 16 Utah P & T 5s, A, 1944. 62% 61% 62% + 1 101% 101% + 6% ?Selling flat for reasons other than default. 
5.38 15 «15 . 34 Utah P & L 5s, 64 a 8 112% 114% + 1 tNegotiability impaired by maturity. 
34 er 66,'42.....%§ 39% 37 37 — 2% 2 tica E 4 P 5s, 1950.110 110 110° + 1 a r= 108 — & §Companies reported in receivership. 
~ : a : : 
i TENN C 4,1) BE 58/5111 tem. | 2 Dane 6 Be Se leet 1s 1s | DO eS ee ey | Total sales ............ $26,245,200 
53 Tenn El Pr 6s,A,°47.... 85% %4%4— % 46 Do 5s, 1947......... 26 26 = —2% 14 Do 1st 5s, G, bse. . 108% 108% 108% 5% | Grand total sales....... 79,790,500 


Transactions on the New York Curb Exchange 


For Annual Range to Sept. 1, See The Annalist of Sept. 7, 1934 


For Week Ended Saturday, Sept. 15 





Net 
High. Low. Last. Ch’ge. Sale 








Stocks and bonds marked with an asterisk 
ate fully listed on the Curb Exchange; 
others are aT in as unlisted issues. 

ACME WIRE v 6 6% 64-— %& 100 
Adams Mill Ist. pA “ay ae 95 9 — 1% 5 
‘Agfa Ansco ......... 3 3 is 200 
Ainsworth Mfg Corp. 3 13 13 — 1% 100 
i Pow pt (S) xa.37 37 37 - ¢ 10 
pf (7) x 39 4 10 

100 

id 3,600 

3 1,900 

# 50 

200 

3% 200 

3% 200 

re 200 

ale 500 

% 000 

3 200 

$ 225 

- 600 

1% 9,900 

3 % 400 

1,700 

12 if 129 

11 ey 150 

Am Gas & Elec (31). 22 18% 19% — 2s 8,300 

Do pf (6) . 81 814% — 1 15 
Am Invest, Inc. % 2% . 400 

DO WAP ......5-+0:- % — % 100 
Am Laundry M (40c). 12% 11 loft -- 300 
Am Lt & is 5 (1.60). 11 10' 10 % 2,600 
*Am Maize Pr (k1%). 25 25 25 + 4 50 
pg 2” if it 's 19;400 
Am Sw ee \ 

Do eae Seensne ees 12 12 12 — 2% 100 
Am ‘Thread pf (25c).. 3% 3% 3% .. 100 
Ausae Fo Yous... 14 1 Me C:. 600 | E 
ee Sate Tub mY, if Ww ‘ = 
Ark Nat Gas ........ 4 s 

dobidaede caane 1 1 1 — % 1,000 

Do cum pf ......... 2 2 2 ‘ 100 
Ark Pw & Pit pf(2.36) 36 36 +2 50 
Armstr’g Cork(k12\%c) 20% 18% 19 as 2,400 
*Art Met a = ° < 7 2 2 100 
Asso Elec Ind, Lt 

(k10%ec) ... 2-6-0 4 5% «25% + # 2,100 
*Asso G & E, A..... % %+ 2/000 

oS Dr eeeeeieney 2 2 os 100 
*Asso Rayon ........ 1 % 1 “ 100 
Asso Tel ccm (r). + \& 100 
Ati Coast Fish....... 8 ™% T%-1 »200 
Atlas Corp .........- 8% 8 Big — 10,200 

Do pf A (3) 45 43% 44 —1 400 

DE casei nsanea 3 ™% 3 - 2,200 
Atlas Plywood (k50c) 6 5% 5% —- 400 
*Auto Vot’g Mch(50c) 5% 5% 5%-— 1 200 
*BELLANCA AIRC’'T 2% 2 2%+ 100 
Bell T of Can (6)... .122 wit 121% .. 125 
*Bickford’s, Inc ease) 7 7 + % 100 
*Blue Ridge Corp 1% 1% 1% .. 1,300 

*Do cv pf (a3) beatae 31% 31 «631 —1 986 
*Blumenthal (8S) 3% 3%+ &% 200 
Bohack (H C) ist pf. oy a | = —* 4 

razil T, Pow.. 1 10: 1 — 700 
Barta ee EH MR Re 
bd f 60c)..... os 

. ait ‘a - cocce 25 25 + 2% 100 
Brit-Am ou cou (80c) 14% 144% 14% + % 300 
Brit-Am cou, 

(k75 3-10c) ° 31% 31% 31% .. 100 

Brown Co pf......... 7 7 —1y% 25 

*Brown Dis.. H 8% 8%-— % 200 
Buckeye Pipe Line (3) 31 3103 + 50 
B Nae P pf (1.60) xd 18% 17% 17% — % 1,600 
ne va W cv gt anes 21 BH 21 - % 100 
Bunker Hill & 8...... 3444 30% 30% — 3% 575 
— — (k5c) xd. 3 3 3 -— g 100 
Butler Bros ......... R ™ ™m-— 2,100 
*Bwana ee Kubwa Cop % % ee 100 
*CABLE ELEC PROD 

©. @ acoccteneses % % % «. 100 
Cables & W' te vs tf + 100 

*C AM Co ctfs (r) vn vx . 100 
Canadian Ind Alc,A 8% 84— % 900 

Do B.....ccccceccoce 7 8 ; 200 
Canadian M 1 1 1%— %& 2,600 
Carib Syndicate ..... 2%4— % 3,300 
Carnation Co (k50c).. 16 16 1466 — ‘) 300 
Carol P&L $7 pf (3%) 34 3M 4 % 25 
Garrier EEE ~ 6% 8 + 2,600 
Catalin Corp........ 4% 4 43q % 1,700 

=. pf (7).. 88 88 88 +a 100 
Celluloid Corp.......- 8 8 & 1 
Cen Hud GaE et(86c) 9 9 9 ee 100 
Cen States Elec...... ti % % . 3,900 

Do 7% pf.......+-++ 4 4 4— & 100 

Do cv pf.....--+.-- 4 4 F44 + 2 25 

Do pA Hs BOW. .coce 2 2% — 50 

Do 6% pf..........- 2 2 24— % 100 
odpeathabai oapeette) 4 4 4% .. 900 

haris Corp (1 12 a a, —1 = 
*Chi Nipple Mfz, A. mye 
Chi Rivet & M (k25c) . 8 8 : - 
Shira x wececesoe 18% 17 17% — of 20 
Cities Service......--- 1 1 1 " 15,300 

FS OTE 16%, 1548 1544,—1 

Do pf, BB.........- 15 15 15 — 1% 10 
ait by & & 1, $6 pi.’ 15, 15 15 1 50 
Claude Neon Lts, Inc & te % 200 


Ss. | 





High. Low. Last. Ch’ge. 


Cleve El Mum (2)... 25 25 
*Cleve Tractor....... Rt) 2% 
le ere 1 
Colum yy cv pf (5) 74 69 
Colum O Gvyte % % 
Comwith Edison wo: - 454% 40 
Comwith & So w: tn 
Comty P & L iat ne 3 3 
*Com'ty Water 8S 
*Comp Sh M ste(50e) 9 
ae. — haae0ne ™ T7 
Cons Copper.......... 1 1 
Cons G, P Balt (3. eens 66 63 
*Cooper Bessemer 2% 2% 
Do 3 Mienkseeenss 14 14 
Cord Corp (k25c) at 3 
*C m & Reynolds. 1 1 
SEP BE Bsc ccccccece 19 
*Cosden Oil (Maine). 7 1 
Courtaulds (k28%c).. 11 ll 
Ge Nv cccsccecace 7 7 
Perr e 54 
Creole Petroleum..... 13 12% 
, Cons wae 1% 
Crocker Wheeler 4 3% 


*Crown Cent Petrol. 
Crown Cork Int’l, A. 





x/ 
6 
Cuneo Press (1.20)... 21% 21 
*Cusi Mexicana Min.. 1 1 
DARBY PET 5% «OS 
Distili, Ltd EE 06) 21% 21 
Cc 1 13 
% 6 
3% 
68 
% 
Duval Texas Sulphur. 7 6 
peor G&F As (k30c) 7 7 
y Wash M, B(50c) 3% 3% 
SEedlocn Bros Stores 
(k50c) x d........ 21 
El Bond & Share 10 9 
DO PE Gd. .ccccceee 3 32 
BDO PE Ep ncccceseee 
El Pw Associates(40c) 4 4 
Do errr 4 4 
El P & L opt war 1 14 
Ss F rer 6 
*El Share pf w w.... 444% 44 
E Corp 3 3 
Empire G & F 6% pf. 16 16 
LY eae 1T% 17% 
*Equity Corp ....... 1 1 
= _ _ A (60c) 10 iy 10 
*Ex-Cell- OA Air & Tool 4%, 4% 
*FAIRCHILD AVIA.. 8% 8% 
*Faicon Lead ....... va 
oe Brewing 3 72 
nsteel Products 1 1 
Soon Enamel (+60c) 10% 10% 
Fiat rets (k81%c) ... 24% 24 
*Fidelio Brew, Inc .. 
Fisk Rubber ......... 
Flintkote Co, A (k4) 9% 8 
Ford M, Can, A(k50c) 19% 1 
Do B (k50c) ...... 31. 31 
Do Ltd ........... 8% 
tG & it 
ev pf (1.20) ...... 16% 15% 
*GARLOCK P (165e) 19 18Y% 
General Alloys 1 1% 
*General Aviation We Ww 
— Elect 
(ago 1 sey" 11% 11% 
Gen &E cv pf, B. 14 13 
Gen Invest "3h 
BIBT cccccsscesses 13% 13 
Gen Pub Sv pf ...... 22 22 
Gen Rayon, Ltd, A su 1% 
Gen es & ber . 55 
‘ow pf (6)xd 434 43% 


Georgia P 
—_' (Ac) pf(m2%) 275 


bern ery ands 
“Gol id Seal 
*Gorham, ge os 
Goth Mfg vte ett (iii 

*Grand Rap Var ( 7 


Net 
OO a 
gt 
6 —5 
so — af 
34 — % 
9% — % 
™% .. 
 saupee 
a —% 
2% — 
s e 
1 =m 
oe —s 
Te sam 
ug 
7 «. 
“ —s§ 
12% — % 

r 
4 a= 
Y¥ * 
218 + 5 
1 = 
ain — % 
ug 
. 2 
3% — 
68, — 1 
= 4 
ae 
3% — % 

+ 
9 ons 
324% — 2 
4% + 
aot 
i i 
“a = 
3 


Gt A&P T n-v (+7%).129 

Do tst pf (7)...... is i3s _ “1% 
reat . o<e ae 24 24 ee 
Greenfield Tap & D 5 5 5 — 
Grevhound Corp (Del) 16 15% 15% — : 
Gul’ Oil of Pa....... 554% 51 §1 — 
*HAMILTON G vtc(r) % % % .-- 
*Hartman Tob Co,Ine st 1 aft ‘ 
sHazeltine Corp( 5 5% — 

Hecia ( > 6 5) — 
He yden Chem (11.10) au 29 —1 
Hollinger Gid (11.20). 19 tr + 
*Horn (A Co..... 1% 1 14 — 
*Hodson Bay Mir&éS. 14% 1 13% — 
Humble Oil (1)...... 41 40 40 — 1 
*Hygrade Food Prod. 4 3% — 
Hygrade Sylvan (2).. 20 17 17%—4 
I L B 13 «12% 12% — % 
Imp Ch Ind (i9c) % % M%t 
Imp’! OU, 

CTOED -sa00s00<save 15 14 144% — 
Do rg (5c) ...... 14% 14 1 % 


12, 


3 


Boheme 


gudsgaeg Sezeeeet 


— 


#258 $3 


3 


pres 


a 


SSoeeeseesSFSiuvsSe8SSs S8SE FeFFSSSSSSSE FSESq3S8 e852 
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Net 
High. Low. Last. Ch’ge. Sales 


Imp’! Tob, Canada 
(t52¥c), x d.....- 1% 11% 
Imp’! Tob, Gt B & I 
(k@7%e) ......... 32% 32% 
——— (sy) 57% 57% 
cum pf (6%)..... 
Ins Co of N Am (2). 48% 47 
Inti Hyd El Sys ev pf 18% 10 
— —s 66650000 13 12% 
sed scieamcin wins 6 516 
Intl. Petrol (+1.56).... 29% 26% 
ene % 
*Interstate Equities V7 % 
*Interstate Hosy (2). 20 20 
Int’st Pw, Soces BS 1% 
*Irving Alr Chute ... 3% 3% 
*Italian Sup’p’wer, A 1 1 


*JONAS & NAUMBG ¥«* Ya 
Jones & Laughlin Stl. 20 


*KERR LAKE ....... % %& 
*Kingsbury Brew. 1 1% 
Kirby Petrol (k10e) . : 2 
*Krueger (G) Brew... 7% 6% 
LAKE SHORE M (3) 58% 55 
Lakey Fdy & Mach. 63 re 
*Lane Bryant pf (7). 65 65 
Lehigh 7 7 


C&N (Oc) 








4 4614 
*Louisiana Land & Ex 3 3% 
Lynch Corp (2)...... 27 27 
MAPES CONS M(3)xd 31% 31% 
Steam Shovel 2 1%, 
Maryland Casualty... 1% 1% 
Massey-Harris ....... 3% 3 
*Mavis Bottling, A(r) tk 
*Mayflower Asso (2). 40 40 
McColl-Front (80c) 14 14 
*McCord Rad, B..... i] 5% 
McWms Dredging (1) 23 23 
*Mead Johnson (13%) 56 
*Mem Nat Gas (kl0c) 2% 2% 
*Merritt Ch: & 1 1 
. oF eerie 7 ™% 
Mesabi Iron.......... " 
*Mich Gas & Ol! Corp a 
Michigan Sugar ws y 
Midi Sta ta vtec A 1 
Dovtc, B........ 


Midi West Util (r). 
Mining Corp of 


rp oO 
Minneap Honey pf(6). 102 
Moh H e 1st pf o 
Do 


. 1 
102 
48 


% 5% 

evan Ward, 

(n1.10%) ......... 
Mont’! L, H&P (1%). 3 ay 
Mtn & Gulf (p25c) - a 
Mount Prod (60c), x ‘a of 
Murphy Co (1.60).. 

2 Serie 105 
SNAT BELLAS — aK 

‘Nat Container 2 


Nat Dairy P pf, AG. = 
Gas (1). 


pt 
er Se Fe A Gate) 12 


*No’west 

*Novadel Agene (2 (2). 
OHIO BRASS, B 
Ohio ee (6)... 85 


-- 8 
- 21% 


*PAC EAST COR 2% 
Pac G&E ist pf ai) 20 1 





1%e+ 
323% 
57% % 
47 144 
10 814 
12% % 
5 — 
27% — 15% 
20 os f 
1. 
a” ..7 
1 % 
ts 
20 1 
3 
1% + \% 
2+ ¢ 
6% — 14 
55% — 1% 
5s % 
65 5 
7 Wy 
26h 
7 
” le 
mm 2 
57 
16% 1% 
+ ¥ 
a" * 5" 
31% + 1% 
1% ; 
14 
3% —1 
ts - 
40 215 
“+ 
5% % 
23 ¥ 
56 2 
2% 
2 
MH s 
be) 
27q le 
18 ff 
1%— % 
10214 + 3” 
30 + 2% 
5% %% 
116 , 
: 1 
= 
105 
—- ¥% 
sa ~3 
+ 4% 
= % 
1 
1 
ts 
1% 
% 
— % 
u 
+ & 
% 
+ & 
4 
6% 
% 
1 
% 
- % 
+ & 
Bi - ,* 
134% — 1% 
3%4— % 
20%— % 
15 _ _ 
—-- 
2% — 
19% - i* 


High. Low. 

Pac Lighting pf (6).. 75 69 
Pac Pub Sv pf....... 8 8 
*Pan-Am A’wys(k25c) 33% 33 
*Pantepec GOiil 1 1 
*Parmt Motors Corp 3 3 
Parke Davis (11. _ 2 25) 
Parker Rust B (3). 474 


Pennroad Co 
Penn WatiPw (3) xd 
Pepperell Mfg (6) . 
Phila Co (80c). 
Phil Morris Cons, Inc. 
*Phoenix Sec 
*Do pf (k75c) 
Pie Baker, Inc. 
*Pierce Governor 
*Pion’r G M, Ltd (80) 
Pitney Bowes P (20c) 
Pitts Piate Giass(1.30) 
Pond Creek Poca 
*Potrero Sugar ...... 
Premier Gold (12c) xd 
pf (3). 


ongare 
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nage, 

Sucre 
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*Prent Hall 

Prod Royalty Corp.. 
*Propper MeCallum.. 
Providence Gas (1).. 
*Prudential Iny ...... 


Pure Oil isn06:2n:20%00 
QUAKER OATS (16).120 120 


RAILROAD SH CP.. 
Railway & Util Inv, A 


*Reeves (Dan) (1)... 10) 10 
*Reliable Stores...... 3 
Reliance ry Corp, A. 2 2 
Rey .- g§ 2 
Reynolds | sie 
*Root Ref cv pr pf.. 6 
Rossia Int’l Corp... % 
Ryan Consolidated. 1 1 
SAFETY C H & L (k2) 68 66 
*St Anthony Gold.... iy 
St Regis Paper. 2 2 
Do pf coos SS 21 
Salt Creek Cons 
Salt Creek Prod (80c) 6 
*Schiff (The) Co (2). 25% 


Net 
Last.Ch’'ge. 


- % 


: 


3% — 
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Seaboard Util ....... te + te 

Segal Lock & Hdw & _ 

Seiberling Rubber 1 1 1% — 

*Selected Ind .... — 1 14% — 

*Selfridge Provincial 

Store (p91/10c)... 2 2 2%H+ & 

*Sentry Safety Control $s 

*Seton Leather oe? an 3 2 

*Shattuck Den Min.. 2 2 =% 

Shawin W & P (50c). 18 18 18 1 

Sherwin-Williams (3). 7114 B oe ay 
Do pf (6) mt 

*Shenandoah Corp pf. 12 iF st - 

Silver we Coalition m “i % 

(40c) x d 9 — 1% 

Singer Mfg (+12) x d. “196 175 115” — 5 
*Smith (A O).......- 21 4 19% — 1% 

*Sonotone Corp . oe 

Se Am Gold & ‘Plat 

(k20c) x 3% 3% — 

So Cal Ed pf A (1%) 21 1» 19% — 1 
Do pf B (1%). 17 15 15% — 1 
Do pf C (1%).. 1 1 (156 — 1 

*Southern Corp (iki0e) % GB «- 

So Penn Oil (1.20) xd 2 21 21 —1h 

*Southid Royalty (20c) 5 5 5 oe 

Spiegel-May-Stern 

pt (6%) 83 8 85 ee 

*Standard Brewing. . % % ed 
*Stand Inv cum pt. . 18 1 —1 

Stand Oil, Ky (1).... 15% 15% 154 — 

Stand Oil, Neb.. 9 o-— % 

Stand Oil, Ohio....... 14606¢«165 Cl 1 

Stand Pw & L...... 24 2% Mm— & 

*Stand Silver & Lead ? — 

*Starrett Corp ....... - 
*Stein (A) & Co(k25c) 8 8 8 — 

*Stein Cosmetics, Ine. 1% 1% 1% + 

*Stutz Motor Car..... 2 2 2 oe 

Sullivan Machine. : : 6 — 
*Sunray Oi (r) 1 1% — 

Sunshine, Ine (64c)xd A 8 _ 

Swift Intl (2)........ 37% 35 36 —1 

Swift & Ce (50c) - 19% 17% 18% — 
*Swiss Am Ei pf..... 34 33 33 —2 

Swiss Oil Corp (kl0c) 2% 2 2+ k& 

TAMPA ELEC (2.24) 24 24 24% + 

Tastyeast, Inc, A.... _ 

Technicolor, Inc . 1 11 11m — 
*Teck Hughes (60c) . 4 5 — 
*Texon Oil & L (t75e) = ™ 

Tob Prod Export(i0c) 1 1 4A— %&% 
*Tob & Allied Stks 

(NEED: ccasucouspas 4 4 ‘ 

Tob Sec, Ltd (k20c). 224% 22% 22%—1 
Do def (pi6%c) . 6 6 6 —1 

Tedd Shipyard (1) 21 20 20 —1 

Toledo Edison pf (6). 72 %%W 7% —4 
Do cu pf (7) xd. 78 TI% TT%—3H 

Torepah Mining ..... 2 — 

*Trans Air Trans.... 1 1 1 
*Trans-Lax DLP S 

(BBC) on cccccccccs 2 1% — 

~———, Corp war. 1% 1 1 

Corp. . 4 ° - 
Do J A 10%, 9% %%%-—1 


Sales. 
200 
1,400 
300 


3,200 
200 
1,700 
800 
10,000 
00 
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Curb Exchange—Continued 





























































Transactions on the New York 






































Net et Sales in Net Salesip Net Sales in 
High. Low. Last.Ch’se- Sales. _—— High. Low. Last Ch’ ge.1000s High. Low. Last. Ch’ ge.1000s. High. Low. Last. Ch’ ge.1000s. 
*Tung-Sol - c Ea 4%45,E,'60 99% 9% % 7 \ Les A G&E F,'43.103 101 101 — 5 20 | shaw W 2 FP 4 _A,’6T 95% 99 — 36 
“Do pt (3)--.--59 at 4 ah — z 100 Do 46, F, 1981..---- 90% 88 — 162 Do 5%, I. Wosg....104 102 102 ~* 11 Do 4%8, Foes... 95% 95 95% + 31 
, invest | Do 5s, G, 1962... .106% 105 105 — 46 we Pa'h Li 5s, 1957. 90% % 90 — % 2 Do 5s, ©, 1970... -- -103 102% 102% — 13 
UN AMER INVES®. a 2. 2.-* 100 | Comwit Sub “h,'48 81% 78, 3 — 20 | Louisv Ky G & E 6s, Do 4%s, D, 1970; - 95% 24% - 
Us Gees Canads..- ¢ 3%  — it +4 | Com’ty Pw & L 58,'57 46 bt i 64 A, 1087 -------°"° 102! 10246 1S ss 3 | Shet: stl ya ae 102 102 + 2 
*Unit Me aw pastikbe) 1 1h 1 7 % Suge, B,'54.108% 108% 108% — 2 3 | Do 4%, © ioe... 100% — 2% 3 | Sheridan Wye 68.47. 7 40 2 
*Unit — 4 6-1 200 Do $48 062 108. 108 1s —"% H MANIT POW "51 63% + 2 fe OF aL S Fag we é Hg M oh rr 
tet, ba ¢.B| Se eee S| aS me Be tog g| Rear Se a at z 
. 5A. = 5 | “Do 548, 1946. -5 545° - Do 58, 1951----- - 
Unit F 12,000 | Con Gas, EL & F Mi had 6s, 1943. 6 4666 «(1 22 | Do 5s, 1952------: 104 oo — 4 25 
Unit Gas Corp 1 3 6,800 4s, 1935. ----.°° 101% 101% 101% — 1 | Mem P&L 5s, 4, "48 93 3% pd . 6 Do 58, 1954..---2- ‘toa © 99% 100% — 4 28 

RE peheee 2,908 | Oo Gs "35, pe > on ini 103 — : 2 “Do 5s. F “yea.” Tr 50% 99 100 a-*y Fa Se Cal Gas om: 1961. 94% 3% 53% — 4 

i ¥ behter By 3am | “ota, kt: tm a “ay | ge FO oe Bo a et 2 
ee - . , 1939..--.-.: + OMB owen ses * "sate _- . V awees ans - 

Unit Milk Prod —s 100 | Con Gas Ut 68,A,"431 aes- 11 | Midid_V B BR 5s, 1943 et aa -s 2 | se Co Gas Cal 4ifs,'68 93% 88 88 34 

Unit Mo we 1,400 Do A,'43, wwtt 6% — 2 3 | Mid West Util 5s, "32, ge Gas , 35, x at st 101% 101% + 1 

Tout Shee M 63 - i% | ie — T4S,"36.5tP OO a B - ; . pe ge. 1983, ¢ 0 dt ae i? % | ge = Ay! ie 106 ME — 2 10 
- Pwr 448, °58-1 - 5 , . . ; - 8, i — 

pt o 31% + 1 10 agence’ vot, 103% 104 = 42 De sa, 1934, co d-* Gh = 7 So Nat Gas 6s, 1944.. 7 69 —2 35 
us +3, 6,200 | cont G & © 5s, & a 47% 44% 44% — 3 2 | mitwaak G 14 © 567.104. 103% 103% — 2 t | Srwest Asso TI 58.4, 67 57, 56 57% + 7 
tes Foil, B (60c) xd- 10 —t 3 | Se a, ist. -t - sh % | inn Gen Thee » ga 100% 1 1008 + * S'west OF ist” ‘st Soe Fr) oe — i a 

id ° . 5 » > a eeees 
“Uv 1 i — % 1,400 | ra ha Minn Pw & L 4%48,'78 — 5 | s'west L&P 5s,A,'57 65 85 6 —1 4 
i soe. at conte te. Amea Mm 13 | “Do Se, 1005 555°§ =< 5 | Sweet Nat Gas és 45 00% oy s0%+ .% if 
=a me Cracible Steel 5s, "40 92 90% — 29 | Miss Power 5s, 1955. 57% 56 57% — 12 S’west P & L 68,4, a ao. eS —* 2 
= 100 pack 5s, 1946.1 06 5 | Miss Pw & Lt 5s, "57 66 6 6 — 39 | s’west P Sv 68,A,'45- 7 73% 75 + % 6 
_ 1,300 Do Bigs. 1 AG OA 103% 103% + % gu | Miss Riv FC A ww ot 96 8 TF 3 | Staley Mtg 6s, -42--; 103% 103% 3 i 4 
i+ ee | Oe’. au mie $e, 30 6 i 100% 102 oy * 18 | Do 9 66,'35. 1 9 7 
12 1% «1S Badan cone nnenze Oh OM SN : 25 | Miss’ri P&L oye. A. 35 100 son ms 18 | Bo gs, 1952-- ==: 4 43 43, - 7% OG 
- 200 | DALL P&L 6s, A,'49.108_ 107% 1 ‘i 6 | Miss’ri PS 5s. A. $7. 42% 42 + ¢ 12 Do 68, 1966..--5:-° 44% 41% 41% — rir 16 
~ 100 Do 58, C, 1952..--- 105% 3 1 sie 6 | Mon WaP 53. 81 8i%t+ 36 | Stand Pw&l. 6s, a. ie, 2 Be 3 17 
- 3,000 Do 5s, 1941---;.-°° 1 1 1 — % 10 | Mont L,HaP 55,A,"51-110% 110% 110% + 1 30 | Stand Tel 5%8,A,'43.1 24 23% 24+ % 2 
We- 2 40 | Denver Few OM Mig 108 saute 4 oe ae S's 64s, 198° of 130, Ha ¢ | Sun een a Bs,, "40-1014 180% “Gost — i a1 
1% — 300 | Derby G & E 146. 81% 79, 7 =% 15 ‘ - Do oe = =F 12 
Do pf (3%) on 50 | Det City G@ "47 93. (92% ot — 39 NABRAG, OO we see : + % a spe 954%, 96 — ig 8 
eyenusvsia Far.. % & %* » 1200 | poe ane By 1900 «3 7. % att Lt 55,"45.100 100” 100" + 2 12108 103% Teme 3 
= . pee int Bdge %48.'52 9 3% 3% - 1| = s 2 oe 5. *% a : = 106% 106% 13 
WACO AIRCRAFT... —1% +300 Do 78, 1952-----,.,° >= a ar 5 Lo? » A, . 4% — 1% ¢ syracuse Lt “154. 107 107 — 1 6 
Woaitt & Bond, A..-- 4 ae 4% 1 100 | Dix Gulf G 648, A,'37-101 101% 101% + 4 3 49 | PENN EL PW 58,” ™ 6 % —2 . 
owalker, .. nee n 2 3 — 1% 6,300 Dake Pwr 48, 1967.1 101% 101% — 2 a 3 | TENN SD sv 58, ie 3 18 
*Wa M4 ae i). rtd 1 (a oo | BAST UT INV 5s, A.’ *Texas Cit 43 56 5656 : 4 
wenden p— As ir fw 600 1954, W W----*.3° 1 tid 1 11 Texas El Sv 5s, ’ 18% 77 Tl 1% 60 
west Auto 5S, A a). 38% 37 gohk +34 400 Edis Elec Bos 5s, 35.102% 101% 101% — 19 Texas Gas Util 6s, 45 17 16 16 -: x 
atvace Onlier t (7) % ony 95 50 Elec Pw & Lt 5s, 2030 34 “4 2 TI Texas P & L 5s, ‘37 103 102% 102% * 29 
: mer Pi). 1313, 8 _"y 100 airs Wb 2 BB Ss, 1956.--.--:; 91% 89 83 
mame (BO) 7 Om 250 Bee ie. ..n-+z05 Be, he =.1 1 Ta. Water 58, A,, 79 70% 0 10% 1 
Wilson Jones <k50C) - 15 15 15 “+ 100 Empire Dis El 5s, 62 68 67™% — 8 Toledo Edison 58, ’62.103 101% 102. - 1% 1.5 

- &. “a % 100 | Empire DaR 5¥4s, "42 61% 5 - 46 ctyRTS4s.A.'52 46% 49 43% — 67 

Woolwth rh (nioera cndtndlagee Erie Light 5s, Age7.. 4% M2 Ma — 3 ULEN & CO 6s, ‘44, st AT 46% 41% + Yh 17 

UeTAC) eeesesnest +1 300 | FAIRBKS-M 5s, 42. 88 8TM% ST™H+ & 6 On Am Inv 58,A,'48. 90 90. 90 , 5 
Do pf (10 7-10c) . - — 100 Fed Wat Sv bis. "4 gl 20 Union Elec 4145, 57. ert 1038 1 = % 30 
wright Harg (160c).- 22,100 | Firestone C M * +48.102% 101, 101% — 43 Do 58, B, 1967...--- 10444 104% 104% — 9 
eArest T & B Ss, "42.108 102% 102% — 31 Union Gulf 55; 90.105 104 104% — 39 
*YUKON GOLD..---: % 1,800 | Fa P & L 58, "54... —2 56 ve ee 4 NS 4150 73 105 108 +. 16 
Dividend rates in dollars based on last quarterly Fin Pow 5%8, A, '79- o 6 6 — 12 niet, 1975 "50 THA 35% 36 =< oe 
semi-annual perme + Partly extra. tPlus 4% GARY EL&G 58,A,"348 51 5 SO — 4 4 Do y he 10-29% 39 « 
in stock. & ayable in cash or . b Payable Gatineau Pw 5s, '56.. 95% 94% 95% + 4 United zRys Sigs, 62 0 | ABR 48% — i% 40 
in stock. Pan te Plus OS om in paid ee 30% + 7 80 66 Do 6. 1913... 7% 3 Tee i f 
Rav pat me, rut” Se Joe roc Rei Rk | Be i a tg ten $ | op Riatornee Samy haa SR 
Gent year—no regular rate. panies reported i a4 5 | NISE Ge, AA 1050... -108 30 107 — 2 2 | Be Gus. 1936 0% 100% 99 ° 
autem al "as wae a | wpmebatar ii eM og | Be Se m3 
; , Se os = Do 6148, 1938. 91% 92 + 2 5 
x Ex-dividend. 2 | New Cont U3 eas 2 26 26 — 3 10 Do Sis, 1939. att Su. : 
DOMESTIC BONDS. — et gales in 14 | Nor Ind P 8 58 se 66 10% TO 10% + 3 | uh PAL =: = 3: 2 1 
cetes , ; - R | 
High. Low. Last. Ch’ ge-1000s. A 4 — & Dy poeea® a. & wt . 42 | Utiea G&E 102 102 2% 2 
ALABAMA Tw 58,46 89 a @ 4% 5 2 New. ot Pw 4148. 1961. 90 = 88 YA Es rw 5s, 4 102% 102% + 19 
, 1951..--- . = 1940......- 9 689 (+ 5 8 8, 6 ~s 17 
Do 4148, 1967. -7 “4 H — Northw Ei Co 68,35. 61 55 5TH — nu 58, 66 66 «86 i 2 
Do 5s, a. / 80 8680 4 — 1 16 Northw Pw 6s, A,’ 29 2 «2B +t WALD-AST 75 
Re: = a4 100 A 4 we =« Do 6s, A,’60, ©. 0, a 2 «(2 +1 © O G..+-- ees nneee 6%h+ % 4 
= Dairies 0, oo. 1 103 pean * 1% 7 | N W Pub Ser 58.A,’51 62% 61% 61% — 1 ward Bak 6s, 1937. 101%, 101 101% + % 31 
Alaminiam, Ltd,5s "48 9014 89% 89% — 1% 36 | oGDEN GAS CO 58,°45 95% 95 95 un | we oe Lt 5s,” 9% — 1% 3 
Alamin'Con 58, 1943. . 91% = 35 | Onto 00 seit Soe 92 92 — 2 Wee By & Bi Co 4s . 
AD Comwi P 6s, "408! |} — 12 | Ohio Pw S45; D,'56. 102% 101% 102, — ware Wai Bw. Sa, 160 92% 9 98 +} 3 
te ery Ao at BS BR 2 Abe es a ee ek 
Am Gas & Pw 5s. "53 -2 17, | Ohio OND’ S 58,D,'54. 96 95% 5%— % 15 | West Fo Fo 45,H,"61.104 104 108 % 5 
Do 68, 1939.----:-.. 32%, 30% 314-1 4 Do Sys. F 1961.... 9, 9 86 § | West Tex Us 55,A,"57 55% 54. Sf 1% 25 
Am Pwr & Lt 68,2016 45 41% 41% — 3 1a Gas E 5s,'50... 94 92 92 —2 30 | West News Del 6s, 44 39% 38% 38% + 1% 13 
Am Rad 45, i947... .103% 102% 103, + 3 és, A, 1940....- 485i: 3 | West Us G & E 55. 
am Roll tone a & 85% — ¥ wanes 8 ja P Woe tas. 48 46 “6 — 1% 9 | w, A, 1955 1 sijs.'37 a aa me — 1% 3 
m Seating b . + *Osgood a an 41 +3 4 estv . , : . 
Appal El Pwr 5s. "56. ork 96 -—1} 1 ‘0 Falls 6s,'41.. 64 “a 6 Wheeling Elec 55, "41.105% 105% 10 5 
Appal Pw A204 107 a0 #4 3 4 © C PR CO 5s,'40. 94 : ; Wis Mina Tar a os 1048 1048 . 4 
|, 1941... ++ 50° : }," 40. — % 1 15 
Ark Pwr & Lt 5s, (96- Hg St — 1% 13 42 Eee «2a 10 Be -§ 91 Wie Fs 1 Ss, E. 156 12% 72% 72 a 1 
Assoc Elec 4 , 1953. 32% 324 — Nd oes -_ . ae 2 oe. 15, TH TAs 16 
Amor Gc Bake 8 TE a Be. — t Te Be $e i 'Soy ‘ty am — § B| wore & Bae gs 
- 0 yy oes = YADKIN RIV P 58,41 94 == (38 94 1 6 
De és, 1908 ; i i Be % pee It a reer shots, 110% — . M4 | York Bye IV F037... 97 96% 96%— %4 15 
De italian i050. 81 se) poe wr om Os. 43,90 48% ou 89 -% % FOREIGN BONDS. ’ 
Assoc te Co 58, A,'65 97 97 24 | Palmer Cp 65,°38.102 101% 101% + € | poG MB 75,47,A&0 ¢ 2 23 «28 1 
a his + 19 | Penn C LtaP 44s,'T7 & 80 «80% — 46 | Buenos A 78 52, st.. 57% 55 57% + 
meee elt S480: ih tag 10 18% % “f° ah eee 3 fl a | Peete. iset-..---- ss Smt 3 af 
Do S48.C08 re 08 1h ity itm H : wie 9 | Penn Elec 48,F,’71... 72 72 —1 2 Do Tike, 1947, st...- 60% a St 3 120 
aoe tat dys, A,'55 iB” 6S — 1% 2 Naich El 58,"55. @ | "Sa ae eee ah ST Sh — 39 | cavca yer C1s,"48 10 8% 2 % ; 
Atlas 5%s,'43 76 176 1% —2 5s, 1957... ..--- 106 106 106 — 2 a, bis, A 154.101 99 99%, — 1 29 my 51 360« 30 36 1 . 
BALDWIN LOCO 65, Ehec 65, A, 1947.. 61% 60 6 — 7 | Penn Power Be \o56.104%4 103% 103% — 9 Bk és, 318 15 13% 3° 1% 13 
1938, WOW 112% 110% 110% — 2% 64s, B, 1953...- 6 “a «& —3 2 | Penn Pub 8 5s,'54.D. aie 1 On Ag a 1s,'34-'46 27% 274% 27 1% 6 
po 6s, 1938, x W..- 9t 39 — 2 5a, 1951..... 54 52% 52%— 1 2 | Penn Tel 5s, C, 1960-102 100 100. — 2 clean 8 PH...252 me Be 27 1 13 
ea tatcae Sacto a Lng 1g + eosin aye Sy a | Feed Eee G By iey B a\ Sains ii Big Sg SR 
5 , 1957.---- . ee — as .B,” aia J i g 1 ‘ 
Do 56. C, 1960..-... 112 111% 111% — Do 5s, A, 1963....- 34 = = 10 Do 68, C, 1957.-.--: 60% a B bs rH Do 5%8, 1955..--.-: 20% re ox ‘o 3 
pincnaminat, St Gy S| eck eee ete t| RE ae wht ey | Bear BES Hs es 
J = wo _ ,' 66. - + C4 y % 16% 78% + 2 10 
e410 at ae Bene bs, eet sob 108% — " Phila wee 4 a Ot 108i art % ERCOLE 8, 58 10% 70% 70% — 4% 9 
part cen El se, et 108 8 7 =a? se. A, Soa, 89 = S| Fite Steel ety een o me 6 | FIND BE se, ‘e1.stp png 4 oo ; 
5 .- - ne 3 yi ~~ 91% + 4 » OL, 5 ‘ 6 
Do 5s, 1956...-- 108% 108% 108% — % ertat® f .ST ok ri on “ — Gal oe 6 OT iad 16 —1 13 om ogee ap 87%, 86 att + 1% 29 
CAN NO 5 et he + J 303 + ,'4 Interst P 5 5,156. . 52% 51% SLs — 1 8 moms, F, 1961. .-- $0 So” + i % Do CON MT oo" prt i 1% 130 
oi ew oe 4 — ee ee ee oe $ | ror Cees? a ah 2s | costenrat @, 8 os ma +% 
Non Pgs. A,'53,2¥ <a ne AEP ts, A." = 47. = HANOVER 7s, 1939.. 23 2 23 1 10 
»- Parr me A; 1 — 1 De se, B. — Si + ie - a 18 | pwr SA Corp 4. Toy 68 St | eeemctued Prov 6%8,'49 28 26% 27 + % 3 
Coat Ariz L&P Ss, 60 5S 81 oe % lows FS L 448,A,'58 oat 4% 94% — % 11 | Pub 8 NH 4 S57 .102% 101% 101% — 3 ¢ | ‘saRco HYP 78,52. 74 74 TA 3 
Cent Mm Lt 5s, 1943. .105% 1 BT ae lowe Sv 5s, 1957 7 an w -? 9 | Pub Sve N it '38.'56. 374, 85% 87% + % 22 Fras 78,'42,xw 74 78 “m+ %& 2 
Come P 8 oe "56 68 660 (66 % sacKsonyui® GAs my * ma pe = Cee. r. se 4 se ‘3 3 Ital Superpew 6 6 6 —1 29 
448, F, 1967. --- 59 =) et Sus. A. - » Dy wees - LIMA © ous, 38 8 8 «8 t 3 
Do 58, G,_1968..--- OH By oe — 1 jamaica Wat 548. 4 Do ais, E, 1980.... 76, 78 15 —1 18 Mo 64s, 58, c 0d. 8% § Bh + 
De eH, 198i, 58 Sh. OS at 1956 ween i 105% 105% 105% + % 2 | Do ais, F. 188t---- 05 mm 4%—- % MARANH STA 7s,’58 14% 14 “~— : 3 
Can Me Pw 5s, D,'55-100 99) ray Jersey CP&L 5s,B,'47-102 102,102. -; 14 Do 64s, G, 1937..--1 = S| MARS 7s, 1951..--- 13% 13 i 4 
Do 4%, E, 1957.... 94 4 —3 Do , C, 1961... ye - % 103 rs H, 1952. .-- 94%, 94 . 4 | Mendoza 7 1a i! 4B 46% 48% +t ‘ B 
Cen Pw & L 58, 1956 54% 53 —- cues & Laugh 5s,'39.107 1 oot — 6 W Okla 58,D,"57 81 8 a —} 1 cae, ‘Si, stpd.-.. 44 42% 

OnioL& A,'50 Pub Sv N J 6s, ctfs.114 112% 112% — 1 a ° nm +8 1 
Cen P 58,4. ; = KAN P &L ¢8,A,’55..101 100 100 — 11 | pub Sv Sab aa ee a Mg 2 | NIPP EL PW 6%s.’53 52 s2 82 + % 1 
Cen Sta mie i 1961. S39 Sig 31% — 3 mone ton te A, vat 3 Tu ie 4 | Pug sd Pal & A498 a 101 | PARANA STA 78. "58 13% 12% 12%— 1 9 

Do ‘4, WW. sth Kane tay Ut 648. LA Do 58, C, 1000: 4 “1 41 —2 56 | Piedmont ,A,'60 70 68 oi 12 
Do H, x M5 3 31. 31% —12 ROAR ec cecnsseoee* a 5 2 44s, D, see 5% -% 96 | Pomeran El 5,53 29% 28 28 : 34 
oo geeky ay Be Sh 8h ee See et ease * | Eber mpegs oe Bi 
and , BH, 1961.---- - "58. 2 , A,’ - 4 
Do, oye a s4.t04” 104. 104 - Do 5s, 1, 1969..-..; 54% 54%— 1% 4 | So's. A, 1952...- 83% 3 3 House "58. . 26% 261% — 1 
Ch Pnea creat Sis 10 1 88% ie ——e Me Seat ey 9 iv 5 | REPUB GAS 6.4451 34 32 32 —1 oi “21, ¢ OG % ; 8 . a 
“ * ® — . me, an , 1929.----- + 8 
cht mye 5s, °27, a4 < b+) 4 —% 4 Do » 1950... -- ++: 101” 100% 100% -- 17 Bo 6s, A,’ 45, c 0.4.7 33 32 32 — 1% 32 Do 1919, cod 2% 2 kd 39 
Cian St Mice bs, ‘50 40% — 1 231 , 1945... 02 102 6 | son ors 5s, A, "53. 35, 3h thay — 3 6 | SAAR BAS OO, 7s.'35-161% 1 161% 1 
Cities Sr S0, Tee an. a Fst] ie a | Do &, ‘ois, dp ctis.101 100% 100% 19 Roce ey sce bs. (Sf 110% 100% 109% — if 8 | Sama Fe ts D, 1s.'35.100 a7 1% +5 3 
Do 58, 1966... 5-54; a 4040 aay * t | LACLEDE G 5%. 95 69 «69 — 1 , Santiago 78, 1949... - 10% o% 10%+ % 12 
Chie sve Gas Sie, 42 50% — 13 | Lehigh Pw See 6s, * SAFE HAR W 4%8,'79,105, 108 105: 14 | Saude Fi 9A, 55.108 107% 108 - % 
Gerri ey BS a | mE SS st te a 3 | Ree oe a » 4) SSSA Bee 
i a eee ee ee My ee er Se ee we me - eeeconaam Tm! BS 
Do 5s, ot helt (a tos — 2 * Long, Is ies, ee a 20 90% — i% 8 Sansone iar i eee 100, 100, = 84 3 UNE EL STG ¢ A.zw 1% Sy, 12% * of 18 
arr a: 5 Ang . PD, 1957. --- ~ A - 
oan 104 104% - 31 (sTd) «.eseeereett* 10T% 10™ -:. 3 | Schulte R E 6s,'35,x5 122 w me 8 gNegotiability impaired by maturity. **Bonds 
De 103. — 34 Do a, 1961. --------100 934%, 95 — &% 15 | Seripps (E W) bys.’ 88% 81% 8% + % 17 | fully listed on impecurb Exchange; others, eee 
Do 1 oa ig 58 Do 68, 1942..-.---*- 106 101! 102% — 6 5 Seattle Lt 5s, 1949... - 22%, 23%— 1% 47 dealt in as unlisted issues. +Companies reported 
Do - 32 Do 548, BE, 1947... -105 102% 102% — 2% 3 | Servel, Ine, 58, 1948... 91% 90% 90%— 2 i2 | im receivership. 
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WwW ’ 
Week Ended T 
] “UI- 1 OWN arkKe S _ Saturday, Sept. 15 
San Francisco Los Angele Chicago Chicago Montreal Detroit 
STOCK EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. BOARD OF TRADE. CURB MARKET. STOCKS 
STOCKs. STOCKS STOCKs. STOCKS. PUBLIC UTILITY STOCKS Sales ‘ Hi 
q 5 igh.Low 
Sales. High. Low. Last. | Sales -Low.Last.| Sales. _ High.Low.Last. | Sales. High. Low. Last. Sales, High.Low.Last.| 2,045 Auto " aneee % 2 
220 Alas Jun G 17% 17 17 2, ey 65 .65 100 Abbot Lab. 50 50 050 2,200 Allied M c ™% 6% 6% 886 BeaurharnP 156 Bald Rub, A.. ||: 5 
5 Alas Pack. 80" 89 48 Am T & T.112% 1084 1 100 Acme Sil... 37 $50 Centi Br, A 2% 22 20 =e s 5 110 Bendix 12% 11% 
520 Ang Cal Nai 100 Anaconda © 11% 1319 108 50 y 3 770 El Ba & Sh 10% 96 3 20Can No Pwr °% 5% 5%) 309 Rendix 
400 Asso Teste ig “if T| 3,208 Buck UO pt 2 2 50 Alares, Al if 9 42 0 gen Am Tr 31 31” 31 30 Cites <u 101 101 101 0 
125 Bank of Cai 000 Do etts.. (16 ‘ig ° 84D, All 1 it Ve se 34% 3 
= 4... 147 145 145 110 Caterpillar * 24% | 3° anet, Br i 1 1 BONDS. = Eye See: 4 a 4 
. b=} Gar geek: 2s% | J sn Sa Ie Cr 2.4 Ew zi 2,650 Armour&Co $1,000 Ba of Tr g 300 Do B.’ * 55 Pr 5 
' oe rv. ‘¢ ‘ 
38 De 1% pf. 21 208 825 Cons Steel. 1.20 1.20 1 2 ooo aan Tel Ut : - ee a (* i eg rn 73% 73% 73y 
‘Op.. 2 se0 7 . - 72 
10 Calif Cot M 8 25 Cont! Moi.” nar) = > pf. ig fy § Montreal mi MINING Beg 20 90 
eee ee eee s pas Be srocx nxona a eee 
J a ‘ack. m Aviat. 3 ie M : “s 
2= Calit Water - ano B Gen Elect. 18 rz 1 2,086 Berghoft Br ag 14 rt _— 300 B ‘f x° “4 36 ez “ chs 
BY 9S... n t * . tees . 
157 Calif West 8 > 10 Int Tel @ T mh ie a + ee 107" 107" | Sales. High.Low.Last. | ,, 728 Gart-kai 58,00 83,50 36.00 
L Ins..... 12% 12% 12 Kennecott C 18” 3g” 48 650 Br Faw, A 11 “You 107 304g Surp Sh 7) 77 27,150 Cr Gon Me, “Ses, “5% -06 
634 Caterpillar.. 24% 931 93 . erA&M 35 35/ 50 Do’ 4 . s Do 7% pf 80 80 89 575 Falcon Nisa, 32%, 36%, 37% 
14 Cst Cos G & 100 L. McN & % ™% ™% 100Brue EL: g 3 115 Alb P G, 4 3 3 5,500 Goldal ra ie he 
Pin cnet, ist pf 80 80 80 3.608 Lincoln Pet ‘58 ‘57 “7 | 5-250 Butler Bros % 1% 120 Do 7%' pt wn ua Ft 1,400 J-M ‘CousG .36 3 35 
2,830 Cr Zell vie as ae 8 "50 Mie ;08 -27 [ar az] 980 Cast IPS pt ag it ri ey yt ua” af 15 | 9,600 Lens) “Oro. oan Say? “or 
oO pf, ° 4 1 All, A .50 50 .50 Cen Pp ‘ i a Py > 
Do pf, B. 47” 43% i3y Mont Ward & 72% 22% Ff ae 7® 4! o6e Bene Can-118 116% 117% | 2,722 Parende ;:-40.28 $8.25 48.25 
100 Di Giorgio os om 2,000 Nordon Corp i 2 3 E} Cen I Pw mei 4 4 | 3738 T Lap 10% 9% 10i% 1,400 Piekis Cra. 160"135 1. 
Fru 20% en PS, A 335B C Pw, A 27 28% 26%, 25,600 Quebec G. "S3 j 
225 Empor Cap. 5* “5% 70 6,000 Oro Amigo. “o4 .03 100 Cen Pub’ Ut ; wo he ee 
400 Fire F Ins. 60% 59% 59% 100 Packard M. 3 10C StP&L pt 2% > MY M. un ist is 12.845 Bienes Math 1 43 256 2 
1,507 Food Mach: 16% i5” 38 3 Radio Corp ag a 3 30 Cen&s W bf 3” 3 ae ee 133 18,611 Sulliy Gena” (* 
85 Gall Mer L. 35" 344 35 104 Sec Co units 17° 161% 46 390 Do pl pf. 13” 114 114% Bs OF B Vota 21% 21% 21% "490 Tech Peoes 55.45 
285 Gold State 54 50 Studebaker, 3% 3 20 Chain Belt 17 37% i $63Can Cem... 7° 64 Gi 19,400 Teck-Hugh.6.45 4. 80 
aiku Pine. 3 3 im Roi'® 21 21% 218] 1500 cet &NW 6 383 Do 6% pf 38% 37% 37% 4 quomp Cad 48% 46 
75 Haw c & 8 48 45 45 100 gim Roll 8 2 320 Cher Burr’) 13 13h 170 Can No Pw 19% 19% 19%/ 4 O00 Wayside” me” Mg "10 
iO see 3 n Tera: 1 * ‘e » - ’ . oe el ‘ 
115 Hono Plant’ 2a” 3 126 Un Lin. A pf aig | 3338 » 5 as a 26 ‘tetas ie 2 aa 2,140 Wri Har Br9.25 8.85 
Hunt Br, A 8% 8 3,000U SOU aR . d 100 Chi Cac’ R $74 10 Do pf ...103 103 103 2 UNLISTED ams. 
184 Les-Cal Salt 22 imu sets 5 5 | 300 cu Flex 8h 10" 19” 49 e fe S66 GIO 4. ‘27%, -02 _.02 
SSL A Gas & 114 U § Steel. 324 3044 500 Chi Mail o 2 ii 535 Can C @ F 6 6 3,500 Cent Patr.1.14 "108 1.11 
El pf ... 85% 75 75 220 Uni Cons 6 1.66 1.66 3% 100 Chi R& M sy sf 8%} 180 Do 7% ptis 12% 12% d00 Hserado...2.40 1.35 2°40 
159 Lyons-M, 4 7% ‘7 = 3 10 Welling Of] °75 [75 ““7 10 Chi Tow pf. 79" 7 79 20Can Cel ...16 16 i¢ doo powey G..1.28 1.28 1/28 
15S J Lt & P MINING DIVISION 900 Chi ¥ Cab. 11% 11% it 15Can Cot pf 93 93 93 500 San Apne: git ce «it 
700 Schlesinger: ", 88, 88 4.000 Black  o .s 15 .15| 790 Cities Tas. a R240 Sen Tad. Al “8%! 1.000 Sher-Gor 80, 80,60 
. - c am. ‘ ‘ e q 1,410 Can |, ; m 37% ‘4 : 
307 Shell U Oil, ss off oh %.000 Calumet .. (10 ‘08 ‘as| 700 conn 4S 4% 30% 30% | "450 Do, b.| 8% 8 7, 27,080 Stad Rouyn 3g 4, 31%, 33% 
10 Do pt.... 62% e2ig 100 Cons Cholli: 1:40 1:49 1°40 30 Congress H 17” 17” 9 2,744 Can ‘Pac R 13% 121 134 vivanite ..2.80 2.72 "2.72 
6 Sierra Pac E 4,000 Imp J 02 .02 650 Consumers.. 525 Cockshutt.. 5 6 STOCKs. 
ie 64%, 100 Shat Den 2 2% | 1.000 Cord Corp. af sit 682 Con M & 8.135" 123” 195 325 AbitPap 
310 South Pac. 174 16) $4 2,335 Tom Reed. (6 “@ ° 1,350 Crane Co.’ , 2°) Sten Bridge 31% 31 314, AE et? 100 1.00 
Do G G,A $100 Zenda Gold (23 (29 ‘23| “3i0 Cran pt... 5353 725 Dom Coal.. 95” 39 33 34 BrepisVan -70 70:70 
1 oGGB a ao § 50 Deep ‘R Oil 4 1@| *451Dsacs 4 “Sy % arse PTewCRCan | 8% "Ty “ty, 
1,743 Sta Oil Cal. ae BK 31 - 50 Deck&Cohn. 18 if 180 Dom Textile 34 92” 94 81s CL? BE... 28% 268 27 
ei, 1n, Corp 29% 29 Baltimore 10 De i Bi. 3% 13 123 yD? Pt ..-130 130 130 a Garp ealt.. ioe Ftd Ft 
Oil 9% 8% 8% STOCKS. 700 El House. is 18, 48 190 Gen sti'w. 34 3% 3 00 Cann saese 161” 161” 161 
me te, BS le High.Low.Last.| 400 Elgin Nw: + i 30G T&R pf.114* 114” 133 00 GIP r.. 22 20 “29 
19,210 Transamer. . 350 Gen Cay, A 5 5 Ch 100 CINeonGA. 35 .35 .35 
507 Un Oil Cal. 4 ut ui 162 Arundel ... 12 11% 11% 2,100 Gen House. - 7 25Gyp L& A & 4 1,995 Cons Pap..1/99 1.75 1.75 
68 Un Sug 7% 185 Blk & Deck 5 50 Goldbiatt 5 Ham Bridge 14 42 } 236 Ford Mot,A 19 18% 19 
_ pees 18% 184% 5 ee 12% 12% 50 Gt Lak Air % # 20 Do 64% 40 Gan Sti Ww 108 p. newaie. oe 
Un Air & T 14 is 13% 59Com Cr 7% 350 Greyhound.. 1518 15” 45 Ist pf. 25 25 95 iz, Pt; 33 33 33 195 Kennecott 
10 Wells Fargo Pe os woae 27% 36%] 700Gt Lax Dr. ing 33 1% | 2.625 Hon Con G.19.25 19°60 13°70 13 Price fir: 17% 16% 17% 65 Kroger ...°: 
B& U 7.234 230 234 34 bo B pt.. 2318 27% 28% 200 Hall Print.. ¢ 32 5% | 65H Smith Py 6% 6 a5 Price Br.... 3 Fas 182 Nat!’ Daisy 
100 ME 9Con GELAP 65" G1” 28 100 Harnischt © § 3% § 116 De on oz @ oft ent? 105 Rol Oil. ..''14.00 14.08 14°00 445 Y Con 
tte seee 85 85 85 32 Do 5% pf, 250 Hart-Car pt 4 4 4 7,114 Int N Can. 24” 23 23 _ 52 Socony ...- 
500 Natomas 8% 8 8 Ser A ..106 103% 103% 50 Horm & Co 20% 20i7 24 Int Power.. 3% “3% ° 135 Stand Brands..!! 194 
Noam inv 5» 5 § 20 East P Ric 50 Houd-Her,a 18 18 110 L_ Woods M 11” 19 Pittsbur h — 
Sen * Fd 7 10 Em‘Bt me * & boo ie 3 *S Linda “°° % 87 . 
, Tick... 4 4 STOCKs. : HY 
415 No Am il ie ee 60 ie f-- am 19% 19% 19% 1,40 jen z rem. 144% 14 44 72 mn , Har 4 8 Sales. High. Low. Last. P hiladelphia 
30 Occid I 21 20 29 Pf, new. ™% ™% 7 140 Kalam omy a pd “ zie _ Haw 13% 13 13i AmRad&ss 124 11% STOCKS, 
150 Oliv Un F,A “7 7 7 40 Fid & D Md 35% 35 250 Katz Drug. 33-33 "35 Mont Tel.. 55 53 125 Anaconda... 11% 11 Sales, High. Low. Last 
100 Do B...”. 2 2 9 30 Fid G Fire 154 j 50 Keyst sti. int 17% 17% 88 Mont Tram 95 g93i? os 430 Arms Cork. 20” 29 520 Am su 
o356 "Bo Gai OK 14% 14% 5 Man &; 2 i} 00 Keep a. 8. 80" 80 1,995 Nat Brew.. 28, S37 93 1,995 Biaw-Knox. “7% 4 200 Bank Of, 3 1% 3” 
; 8 an Fin Co 400 Kingsb Brw 1% 4 1 . 7% pt 37 36% 35 , amegie M 1% 200 Bell TP pf'14 
pt ..... 20% 19% 19 275 Md Cas ... if 12 j 5,950 Lib-McN&L 7 *D Cities Serv. i9f is, . £-116% 115% 116 
1,801 Do syapé ig% 19% 1 100 Do pt ::: i@ ig » 1,010 Natl § Car 14} 1,055 Col Gasai 3% 15 200 Buda EGM: 4" 47746 
1,310 Pac Light.. 24% 40 Mon W Pe: i00 Linde’, Te 3 r ot eM pt-138 a 295 Curtis-Wr.. 23 2g 4 ean Alrp.. 4 3% 
3e8 Poe Pe Ti? 205 mt WeWePt 17% 17% 17%] ip Lind O Ref. m’s_pt.ig2” 105% 101% 385 D L Clark. 4° 4 1,430 Come? a: 11h 17% 17% 
any FS 30 Loudon Peck % evon Oil.. 10% 10% : ‘ 
MS Poy BE th ah Th New Am'G. "fy 3$ 35 | 100Lynch"Goe 34 224 130 Quetec Sa 10K 20 100 Dug ‘Brew. “21 12 109 Horn HL NY 39” 19” 19 
: ew Am 70 M c ollansbee - 
80 Do 6% pf.112 106 106 148 Penn W 5354 100 Monn ria’ 33 = 4 60 St A aoa 1,88 1.80 aa 6 300 Ins Co NA 184 47% 47y, 
903 Paraffine.. 49 “39 39 522 Real Est Tr " 59 on 50 McGraw Ei 7G ™% T% 60 St L Fi 41% 40 ay 00 Ft Pit Br. 1% 1% 560 Nat! Pwat, ™% tt 
rri . en , Se 17& 
BONDS. 5 W Md Dairy 100 Mewar Dr 44 By i = St 1 Pap i 565 Gen Mot’: 28g? 31% 2709 pena RR. 22 201% 
$2,000 Atlas Diese! WM xtc 83 80 83 100 Mer&Mfr,a_ 14% “y ig 1,384 Shaw Wap 13% 15% 15 90 par Walker 14% i417 ; 00 Panne at vf 33% she ahs 
6%, '35 68 68 600 Mickelb's F 14% 149 1%! 2, og 2g 18% 18 10 Key Soh 47% 47@ a7g| 200 Phi EP pe agy Se 32% 
1,000 Empor Cap BONDS ‘ Ut. 70 cast Wil.. 12% 128 iog 10 Kop G&c.. 79” 75 310 pri Rep T sf 5i4 
84%. 42. 81% 81% 81%] $0,000 Batt Cy és, ay 70 Do Pe $3" 85" 35 1.232% Star-Gas "3 “8 $10 Phila Ei pf-104 103% 103% 
1961 .. .104% 104% 1044, 70 Do?%pt'a 1,097 Steg eno as 2 2B © pf 6% 68% 68, 7 ce 4% 
CURB EXCHANGE. 3,000 Un Ry & E 20 Moss Leath 16” 15 16 ae. 35 = 44 235 MestaMach 25 24% 24 10 Do pr eget 730% 51 
10 alee cine ® 8 8 | 100 Nackm ott 1% 4% 4% 5 Wabass Goi sn 35% 35% og Nati FirePr “1 *j 200 Tonopah “bit2%_, 113, 113 
3 Tread. 18 18 18 3,000 Do inc ‘4s, 20 Nat Bat pf 21” 93 21 ass 23 118 Pack Mot onopah tM 
AmT& 5,118 108% 108% 1949. % 6% OM] one ‘at Gyp. 1% “By 9 West G pf.100 100 100 Puri, 3% 3% 3%] 2000Un Corp... 3 3% 3%, 
400 Am Toll B: BB) 100 vie ig , a 300 Nat Eze iy 8 275 Winn mec. az (2 3 60 Par't Publix a 190 Do pf .: 25% 25% 
4.235 Argonaut M 14 rE 4 13 a ‘350 ye aes . 13g BANKS. 435 Penna Rik ne 20% 20% | 3-200 Uni Gas i: 14% 14 018 
740 One. Cleveland 200 N Am %| 6 Can Nat...125 195 19s 530 te Brew. 2% “22 “23 | 255 Do | ee a 
40 Cal P Tr pf 3 3.50 350 Nor’w Bane 3 3 43 Commence ‘153% 150% iss 0 pt... 21% 297 95 400 Vict Ins.:*: 9% 8% OK 
rysier..., STOCKS 550 Penn G&El. 11% 194 43 7y Montreal .'200" 1974 199i | 200 Pitts “org 2% 2% oy wwemmGel ¢" 6” ¢ 
750 cree, Serv. 1% “1 Sales High.Low.Last.| 100 Potter Co. . 2 3= | 87 Nov Scotia.299 | 18 Pitts Pi'Gi ag 43i 4344 BONDS 
750 Cl Neon 1 Low. 400 Prima Co.. 3" 3% 2 : 1 850 Pitts Sc&B. 6 “5 Z , 
100 Grn at Sites: ft i) Bem iored oP] acai eat) Be Sa 8 if i | esos a ree 
ae 59 ec... ° ( ’ ? Ss. 22: 
oo Om Oil F. 23% 23% 23 3 Gulkley 2 | 730 Rae Back “a gt BONDs. 205 Rep fas 128 ug ig 500 Phila El Ist . 
$50 Idaho tg pe 255 2 15 ity. ecu? 19" 3p% 2% igo Bayth v t c 2 3% 1%) S137%ML Hap 0 Sant, Mite. 10% 10% i0% 1,000 Phil EI pwie 12 112 
1,800 Italo Pete.: *{, 735 2 27 Clev Ill pf..109 109 105 iso Renan Mis. 32 38,'37-39 47% 47 47 "100 Sham Ona is ix it 5%8,'T2 108% 1084 108, 
Do 70 (70 =: 10 Clevy Ry...° 57 57 57 45 Std Dr 2: CURB MARKET 331 Soc’y-Vac.. 44’ 12% 131 
1,525L MN & TL 7y 7 209 D0 ctfs..: Hs sot sot 30 St’k Line pt 4% qu 7 171 Stan Oil NJ 43% 41y 41 - 
75 Pac Am F. 8 4Clev Trust. 54 60 Sutherld Pa 2 329 Asbestos vt 4 5% 5y 210 United Airc 145 12% 497 St. Louis 
215 Pac East.. 2: 2 68 Cley U § Y 10 10 10 2,050 Swift & Co. 17 1 590 Asso Brew.. 11 11 11 175 United Corp 34 3 3% 
Pineap Hoid & Big 85 Clittsvte. 6 6 2,150 Swift, Inc. 37% asd D Ase cum pt 96% 96% dG, U Eng@Fdy 22” 95 STOCKS 
60 io Corp. 5 5 15 Dow Ch pf.112 112 112 100 Thomp J R BY 5% “5% 200 oO 13.13.13 1,012 Un St stl. 33% 30 30% | Sales. High. Low. Last 
1,419 "3%, Sal ot io BH 15 Fed Knit’: 2 39% 3500's Grp af gh go | | Bathurst 110 1.10 35 Van, Alloy 100 Ham pshoe 50 45% 50 
d eee yp... 38 38 ’ , . ° tl ...... 20% 20% 204 100 Ham Brown 
1,130 Do pf 1 16 6 Ferry Cap. 1 1 150 U: a 1 1 29 Belding-Cor 80 80 80 2,700 Vict Br.. 14% “4 
900 Do 7% pt 21” igy is 19 Goce Burt. ri 4 50 Util & Ind 1 25 Do cum Gf-105 105 105 20 W'ner Bros 1” .° 4 5 Int Shoe on aa aa 38%, 
; 400 Univ Con 0 1.50 1.88 1 Gen Tire... 450 Do pf 2 2 800 Brit Am Oil 14 13% 1 245 West Pub S 44 4 4 20 Key Boiler 
5Virden P... 199 1: 125Geom Stmp 1% 1% “1% 550 Vortes cup 12 B. 270 Brit Col P.1.75 1.50 "1.50 West AirBr 13% 17% 14 oe om 
200 Waialua Ag 36 35% 35% 5 Greif B A. 200 Wahi Co... 18 ‘i¢ 35 Do cu pf 13% 13% ‘I34 150 WestRiaM? 3177 i, 29% | 50 Lac Steel’. 43 
10 Higb ist pf 10 19 ig 900 Wahig 205 Can Vineg. 261, 2517 33 30 Cont p 22% ;~ ae 2 
BONDs 75 Do 24 pr 12 5 600 Wannereen. 23% 23% 234 145 Can For Inv 36 3 Pits nt Oil 16% 16% 16% 40 McQ Norris 45 4% 44 
$2,000 Crn_ Willam 290Lampson 8. 34 § $y 50 Wieboldt ‘st "gy “By 30 75 Can Winer. “4 8 BONDS. 278 MoPort ata 6 
O%, “51. 94% 94K gay 72 Med ‘48 48 aad | 100 Weebl Bt 2° 2] 210 Catemmr i'os 8%, | $4,000 Pitts Br 65.100 100 199 90 Nat Gat 8% sh oh 
: 1,000 Crown’ Zell 27N pf.140 140 440 Do A pt. 8% gy 0 = fee Gandy. 17° 16% 16% 
3 6%, "40. 91% 91% ory 165 Nat 5 4% 4% 4%] 500 Zenith Rad. ~s 720 Cham Oi} P % Tag io Bs Sat. sen 98% 98 
15 Nestle-L iM ( « 
INFORMALS 80 Ohio Br, B18 18 42 —— 395 Comm Alto’ .5¢* 58 50 New Or leans "46 Waeree Bt 120% 120" 120 
20 Hir Walker. 26% 26% 26, if pBO pt... 8 $3 85 +| $6,000 cn g Ry 1,175 DistCpSeag. 15 “13%, “Igy BONDS 435 Fasney, 2. .% 
ee att-Sarg.. I.” 5050 30 Dom Eng W 21 20° 21 | gal 
a . 164 Rich Bros.. 40 39 39, | 2,000 La8 St Bid : weary: High. Low. Last. 
Cincinnati & Myer ™ Ks, “SE 25% 24% a5y4| 188 Dom Paracn™ 106 SG > wt Haima 5555 og 
STOCKS 1s pat ee # cum pf. 22 9 22 20 we 66 66 66 1,000 wer _. % 
. Ser 2. CURB EXCHANGE. raser Cos. a nl * ee 1% 101% 1011, 
Sales, High. Low. Last, 100 Do pf vte 2¢ of off 496. De Co, 3 ; 3 102 Jett L Oil. 4% 4% 4% —asiaeee 
WeAm Laund. 12 11% 114, 70 S-M-A Corp 9%] 400 - 4% 4% ay Home Oil.. .92" 95 93 100 we Pts; BR Be OSH 
235 Am Roll M 16% 167 16 ber Rub. 1% 1% 1% $00 Allied B&D 95” 75” 7f 2,975 Impl Oil... “14% “13% 14% Stare SPE 8% Be By Buffalo 
50 Chumngola.. 14 *f, 18 10 Puby Shoe. 21% 21% aii 133 CorTSh.A.m 2.06 2.06 3°pg 1,245 ImpTobCan 11% 10% igi, 17 a Fra SS 84 8 of 
10 EagiePicher > 10 Trumb C pf 81” 817 3 150 Dick 3% “3 15 Int Pts, A.. 4° “g* 10 10 Do pf.... 39" 39 39 STOCKs 
$9 Gibson Art. 14° 14° 44 : iY T 4 D 14 if ia 953 Int Petrol. . 26% 26% LISTED BONDs Sales. High. Low. 
atf Camp 778 429 1.15] 345 Meich DA 33 ? 
~ Peppa 28 23 og Milwaukee 2,100 Enges Brew 73 gi 71 210 DoB .... 4 4% wena - = = 7% 79 79 i Ning s SA ar’ vir 
236 Kroger |:' | 27 26 26 STOCKS 425 P Br.. 4% 4 4 35 MitchellaCo 5 5 5 5,000 St Chart st. % cose 4% Ve 
125 US Pinna 3 22° 35% | sales High. Low. Last. Fee Gio Er & 2 (30 20 Mtl Retrig & ° es RR 45.50 50 59 BANK STOCKS 
F q . or vt.1. 1. 1.50 2,500N ©O City 18 First Nat K. 
10 Whitaker 50 Bucy-Erie. 4 4 4 1,250 Heidelb Br. 67 Thess . en... 5% 
PUBLIC UriLitims” "19 Hole Haas 25% 25% 5% 1803 Hellem Br. ‘% $ “ty 13 Page-Hersey 6¢ | 2.000 Bmzt:201 100% 100% 98 Marine Mak 4° ak id 
ole Hos p: 29 lend Rch - ; . ‘ 
147 Gt geet 74 a 2 $0 Line Mati. ee 269 i, Park Br.15. is 15,00 08 Rehanceat 4 mm 3% 1,500 N 0 Cy 4a 180g 100% 100, INVESTMENT TRUSTS 
33> e A 4% 4 4 100 Un inv 8n.A Re on 300 Bats, Coop a a5” PY tid 733 Walkers 5s of 7.50 7.50 —— i954 100% 100% 100% | 170 Meany i: aif aif 
lo escee A e er rew.. 4 4 WalkerGaw 24% 19,000 Do 4 3, ‘ 7 7 140 Niag epee ****: he 
Yds .... 21% 21 24 876 Wis Bkshs. 2% % % 50Sunds M&T 3 3 3 Do cu pf. 15% 14% 154 1941-49 . 97% 97 97 | 162 W 'N Yoon 1 1% OR 
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Transactions on Out-of-Town Markets—Continued 

















Toronto | Toronto Toron 
trogen 
STOCK EXCHANGE, STOCK EXCHANGE. CURB EXCHANGE. 
STOCKS. Sales. High. Low. Last. STOCKS. 

Sales. High. Low. Last. 4 a eo, 4 18% 18% | Sales. High. Low. Last. 
1,000 Abitibi . 1.00 1.00 1.00 100 pA, Cr. 2 . ‘4 86 Power Corp 10% 9 10% 
ae vise tpeeie 5 15 15 ry m s a«6 yy ~~ 4, 1» 19” » 
a rg | 270 Photo Eng. 19% 19% 19%, “0 Stand Pav, 1% 2 
686 Bell Tel....118% 117. 11 Bee Teees East. « = 2 20 Tor Elev pfl02 101 102 

—.s. = 5 {po SE, n FI pt. 14 14 ‘14 
1 pf ...30 2 2 one a” 2 390 Walkery Br ™% % 
160 Brant C pr 26 26 26 215 Stee: Can. 33% 33% 140 Waterlo M.. Hi 1 1 
2.998 Braniian,. 104 % 104| it Do pe. 36, 35h 30% o1Ls. 
4 y al, raymore . . : ‘ 2,5099B A =e 
i Pisige: 26 2h 3) i Unione: 3 34a] Gat Papo oi thy BE 
se mala id: A au in| «RUM Bh at ody | SE nee te BR ey 
30 °'Do Apr. 37” 35” 37° West Can F % iso North Siar "55 “oh 
oat Can Ga” 6%, 6%| 2050 Weston G, n 47% 431 43 370 Sup Pet Or 23% 23 23 
524 Do pf seid st 38 5 pf ..-109 109 1 84 Thayers pf. 6 6 6 
“sGstepes 8 5 20 Wood AJ pf 24% 24% 24% ‘ 
130 Can Canner s a af BANKS. MINING DIVISION. 
25 Do ist pf 131 Commerce .153 151 153 
Sean Gee) Pare ee | emi ee By 
: mperia 173% 174 ‘ spa: ‘ ‘ 
50 Do pt i. 134 12% 12%] 69 Montreal < :190% 198” 199 17700 Alvotee’ “Bay, “OO 08% 
723 Can Dredg. 22 82 Nova Scot.255 247 247 | ‘1'so1 anglo-Hur 4.07404 4/50 
45 Can Gen Ei 178 Royal ..... 160 163 | 4'400 Ashe yi 4.06 
2,075 Canin Aic “% 8” ‘sy| 2 Toronto ...206% 202% 205 | 25/500 Astoria :: 109 ‘c7% 108 
140 Can Oil ... 13 13 13 LOAN AND TRUST. 31,000 Bagamac . .1 \ -«_ 
32 Do pf ...115 114 114 89 Can Perm..122% 120 122 43,300 Barry-Holl .10% .09% .09% 
1,603 C P 1 12% 1 10 Huron & Er 71% 71% 71%/| ,5.175 . 98 d 
Can Wine Fi 8 Do 20% .. 13 «13 13,850B EAR... .27 .24% .26 
375 Cockshutt 8 5 s 7 Nat Trust. .165 ona oi Mo = = z 
~ b —t — CURB EXCHANGE. 1,355 Bradian |-2.90 2.75 2.75 
167 Cons Gas...191% 190 191 2,627 Bralorne 15.00 14.C0 14.00 
SGCams.... 12 2 28 5,960 Brew Corp. 7 7 70,670 B ca. ao 
2% Do pf... 90 90 90 1,286 Do pf ... 26% 2 6,570 B’k H Ext .06 .05 .05 
510 Dom Stores 17. 16 16 375 Can Bud Br 10 99% 10 7,320 Buft Ank.3.80 3.55 3.64 
50 E. Wash. 2 1 1 665 Can Malt... 31 30 500 Calg&Edm .79 .75 .75 
185 F Farmer.. 29 aot 155 Can Vineg. 25% 25 200 Calm’t Oil .07 .07 .07 
2.746 Ford, A .. 1 18% 19 20 Can Marc.. 1 1% 1% 9,950 Can Malar .72 .70 .70 
’ ’ oe 10Can Wire B13. 13 13 1,170 Carib GQ.1.35 1.20 1.20 
1909G S Wares. 3% 3% 3% 65 Cong Press. 11,025 Castle-Tre. .59 .55 .55% 
65 Goodyr pf..114 112 112 50 Dish Stl pf 8% 4 .8%| 67,405 Cent Pat..1.14 1.05 1.10 
313Gt W Sad 8,760 Dist C Sea 15 13% 14%4| 7,032Chem Res.1.60 1.28 1.42 
OE casas 2 8620 0 Dom. Bridg. 31 30% | 110,400 Chibougam .13 11% .12 
345 Gyp & Alab 5 4% «4% 10 Dom Tar pf 22% 22 10,400 Columario. .28 th .28 
375 Hinde & D. 8% 8 8 Duf Pav pf 22. 22 22 500 Coniagas .2.00 1.90 2.00 
40 Hunts, 10 610 25 Eng Elec B 4% 4 .439 Coniarum 1.40 1.30 1.39 
63 Int Mill pf.107 102 1 200 Goodyear .. 124 124 1,500 Dom Ex... .11 .10 11 
11,495 Inter Nick. 24 23 7% 10 Ham Bridg. 5 5 5 ,580 Dome M..42.00 40.50 40.50 
10 Int Util, A 2% 2% 4 20 Do pf... 2% 23 23 11,360 Eldorado .2.49 2.30 2.36 
100 Kelvinator . 4 4 4 295 Honey Dew 30 25 30 4,715 Falconbr .3.90 3.70 3.70 
30 Lake Wood. 67% 67% 67% 10 Do pf... 3 3 3 | 84,235 God’s Lake2.25 2.05 2.15 
10L Secord... 58 58 58 25 Humberston 26 26 26 | 36,550 Goldale 233 .19 .19 
2,055 Loblaw, A. 17% 1 16 60 Int Met Ind 4 3% 3% 600 Goldfield C 18 .18 .18 
170 DoB.... 16g rs 16 20 Do pf...40 40 40 6,350 Goodfish 18 15 .16% 
250 Maple Leaf . ; 6 516 Imp Tob 10% 10%| 64,400 Grah-Bous. .08% .07 .0714 
20 Do pf... 10 10 10 10 Langleys pf 56 56 56 16,250 Gran Gold. .60 54S. 
1,035 Mass Harr. 4% 3% 3% 200 Mont Pow. 33 5,300 Grandoro . .27_ . -24 
25 Monarch .. 5 5 20 Nat Stl Car 13% 13% 13%| 59,602Gr Stabell. .73 .70 .71 
Do pf... 70 70 70 75 Ont Silknit — 1,000 Grull Wihk .09 .€9 .09 
10 Moore Corp 14 14 14 Do pf . 3 36% 36% | 53,425 Gunnar G.2.10 1.85 1.86 








Toronto | Toronto | Boston 
MINING: DIVISION MINING DIVISION. STOCK EXCHANGE. 
STOCKS. CURB. STOCKS. 
Sales. High. Low. Last. | STOCKS. | Sales High. Low. Last 
16,550 Hal-Swayze .13 .12 12 | Sales. High. Low.Last. | 50 Econo Gro.. 17 17 17 
19,200 Harker ... .09 .07% .07%| 9,944 Aldermac. 17 .15 .15%| 283 Edi El Ill..129 120% 120% 
7,345 Holling C.19.25 18.60 19.25 | 53,C00Can Kirk. .¢6% .05 .06%4 | 270 Emplyrs Gr 9% a Lm 
2,600 Homestead .19 17 .17 | 12,050Cent Manit 11 09 .09%/| 285 F Nat Strs 65% Gti Git 
33,645 Howey Gd.1.27 1.20 1.23 | 11,800 Church H. .08%4 .07 .08%| 1.118Gen Elec... 18% 17% 17% 
47,325 Kirk Cons. .37 .35 .37 | 3300 Dalhous 0. 28 27 27. | ‘200 Do spec... 12% 12% 12% 
21,750 J M Consol .38 34 .34%| 3'5o5 Ere ons, “C8% 09 =—-08% | = “30 Gilchrist Co 3% 3% 3% 
92,000 Lamaque . 44 .30 34 | ~’ n L. .93 .85 .85 322 Gillette Raz 11% 10% 10% 
1,100 Kirk H B. 46 45 .45 1,017 Hud ' Bay.13.90 13.25 13.25 | 185 Helvetia 60 6060 
y - eee 
71,750 Kirk Lake. .69 .61 .65 | 15,900 Kirk Twns .25% .23 .23 | 115 Hygrade Syl 20% 17% 17% 
4,840 Lake Sh.56.50 53.50 54.50 | 23,700 Lake Mar. .07 .05% .064/ 178 int Hyd El. 4 35 3% 
23,300 Lee Gold.. .11 09 11 | 62,700 Lebel Oro. 09 07) 07% | 390 Tale Hoyal-- oy 18 18% 
43,708 L. Lg Lac.6.50 5.25 5.80 | ,2-900 Mandy ... 10 .00% 10 | 203 Vie ut As 1% 1% 1 
- 15,000 Nt Hawk. .05% .04i4 04% | 376 Mass Ut As 1% 1% 1% 

500 Low’y Pete 18 .18 .18 29'500 Park Hill. .32 25 31 140 Mergenth .. 22 22 22 
40,150 Man & E. (32% :29 (29 | 79008 Eerk Gumi st sn? 35 | 50Mohawk M. .20 .20 
54,398 Macassa ..2.86 2.62 2.75 | 32'090 Stadacona. 36% 32 33 | 65 Nash Mot.. 13% 13 13 
28,600 Maple Leaf .26 25 26 | $7's09 Sud Mines. 077 06 107%! 205N E Tel... 96 91% 93 

705 McIntyre 44.00 43.00 43.00 ‘aoe on Seueee. Som ce ec | 6 SSS NY, NAS 
58,975 McK R L.1.55 1.35 1.43 2300 Wood Kirk -11% it 116 0 9 9 

200 McKin Sec. 70 “65 .70 Pa ad for week ended Sept. 400 No Butte ‘33 32 32 
27,650 McMillan 66 .62% .62% ' : 137 Old Col RR 85% 80% 81% 
42,500 McV-Grah. .51 41 . —_— — 100 Pacif Mills. 21 20% 21 
30,900 McWatters 49 45 .45 449 Penna R R. 22% 20% 20% 

500 Mentor ... . 50 Boston 115Ry&LSec 6 6 6 
1,750 Mining Cp.1.65 1.60 1.60 175 Shaw Assn. 7% 7% 7%; 
46,450 Moftat H. 05 04% 04% STOCK EXCHANGE. 100 Shannon 20 20.20 

tees . 255 Stone Ww. > 5y, 5 
4,600 Nipissing 2.57 2.50 2.50 STOCKS. 235 Suburt Er. SR 2" oe 

483 Noranda 39.25 38.00 38.00 | Sales. High. Low. Last. 80 Sulliy Mch. 7% 7 7 

6,200 North Can .34 . 25 Adams Exp 6% 6% 6% 232 Swift & Co 18% 175% 18% 
118,200 Olga Oil.. .16% .08 .13% 33 Alles & Fish 2% 212 2 40 Swift Inter. 36% 361%, 36% 
71,055 Paymaster. .27 .25 .26 111 Am Ag ChD 38% 37% 374% 599 Torrington.. 67% 63% 

240 Petrol Oil. .55 .55 .55 480 Am & Cont! 7! 7 7 271 Utd Drug 12 10% 1 
7,285 Pion’r G.12.50 10.30 10.30 70 Am Int..... my 6 6 537 Un Fruit... 73% 70% 72 
8,150 Premier ..1.25 1.18 1.20 3,251 Am T & T.113% 108% 109% 180 Unit Fndrs % Se % 

500 Prosp Air. .35 35 35 Am Wool... 7% 7% 7 703 Un Sh Mch 65% 


35. 
56,395 Pickle Cr..1.65 1.49 1.60 
Quemont ..10 .10 .10 
20,555 Read Auth.1.55 1.28 1.50 

14,300 Reno Gold. .85 .82. . 
355 Royalite .14.00 13.75 13.75 
23,636 San Anton.5.20 4.76 4.99 


8 
nw 
& 
> 
= 
g 
1?) 
i} 
3 


f.... 39% 37% 
4% 4% 


% 
385% 195 U S Smelt. .121 
4% 993 U 8S Steel... 33% 
600 Utah Apex. 1% 1% 1% 


~ 


63 64 
107% 108% 
30 


500 Venez Hid. : 50 .50 
199 Warren Br. 6% 5% 5% 


 _—. 2 
- & 8 84 6,780 Utah M&T. 2% 2% 2% 
4% 4 “ 50 


3,000 Sarnia .... .06 (6 .06 165 Boston El.. 65 3 
28,720 Sherritt .. .65 .56 .56 16 Bos&M pfC 7 7 7 BONDS. 
39, Siscoe ....2.68 2.50 2.55 10 DopfD.. 8% 8% 8%] $2,000 Amosk’g 6s 59% 59% 59 
48,010 Sou Tible. .10% .09%% .10% 30 DoAst.. 6 6 6 3,000 Bos E4s,’35.101 101 101 
8S Am Gid.3.50 3.00 3. 11 DoC st.. 7 7 7 1,500 E Mass 4%s 48% 48% 48% 
,160 St Anth’y. .57 52 56 30 Dey Rf 17 15 15 1,000 Do 5s. 50 50 § 
50 Bos Per Pr 10% 10% 10% 1,100 Doés,c.. 59 59 59 


500 .. 10%. J 451 Bridgept Br 
660 Sylvanite .2.85 2.64 2.80 40 Brown Co pf 
-187 Sullivan 45 

773 
550 


5h 5% 5% 
8 8 8 CURB EXCHANGE. 


8 +» 524 45. 200Calum & H 3 3 = 3 
276, T’k-Hughes.6.35 4.65 4.99 50 Chic Jun pf.100 100 100 200 BIkH’wkCon .40 30 = .30 
41, Thoms Cad .50 45 .46% 167 Cities Serv. 2 1% 600 Chief Cons. .82 .75 80 
600 Towagmac. .37 35 36 76 Cop Range. 3% 3% 3%) 400 Croft Brew. 1 1% 1% 
600 Trdwl Com 35 .25 .25 130E Gas&F. Tm 7 7 100 Eagle@B B. .38 .38 .38 
,625 Ventures .1.02 167 Do pf.... 64% 62 62 800 Eng Expl 5 4 4 
y 81% .88 83 Do pr pf. 71 68 68 200 Ohio Cop 0s .08 .08 


F i 10E Mass Ry 
,600 Wayside .. 18% -O08% .09%4 ee 

14,000 Wh Eagie. .19% . ° 285 Eastern SS 
8,300 Wiltsey-Co .08 .07% .07% 60 

21,28C Wright-Ha.9.40 8.60 8.80 





TS BO Mie ccc 


5 
Do ist pf.100 


850 PolymetMfg 1% 1% 1% 





S 8 . 675 SteinCosmet 2 1% 
5 5 | i70 Un VerdEx 4% 4% 4% 
98% 98%/| 1,025 Yeasties Pr. 3% 2% 2% 
35% 35% 35% | 300 Yukon Gold .50 50 3.50 





Security News Notes 


General Motors Corporation— At the 
special meeting of stockholders called 
for Sept. 27 action will be taken on 
modification of the profit-sharing 

lan for its executives through changes 

in the corporate set-up of the Gen- 
eral Motors Management Corporation, 
which was organized in 1930 to carry 
out the plan, it has been announced 
in letters sent to the shareholders. 
The amendments provide for altera- 
tion of the date of retirement of $38,- 

525,000 of the serial bonds issued in 

1930 by the Management Corporation 

toward the payment for 1,375,000 

shares of General Motors stock at $40 

a share. They provide also for an 

adjustment in the interest rate on the 

bonds and op the security underlying 
the bonded indebtedness, according to 

Alfred P. Sloan Jr., president. 

Mr. Sloan stated that no change 
was contemplated in the amount of 

rticipation of the General Motors 
encounent Corporation in the earn- 
ings of General Motors Corporation, 
nor in the price of the General Motors 
stock which was pure by the 

Ma ment Corporation from Gen- 

eral Motors. ; 

The chan with respect’ to the 
security underlying the bonded in- 
debtedness, Mr. Sloan said, was to in- 
sure the managers’ group in the cor- 
poration their pro rata participation 
in the earnings of the contract be- 
tween General Motors and the Man- 
agement Corporation. 

In a separate yo ne the ne 
vised Management Corporation plan, 
Lammot du Pont, chairmen of the 
board of directors, explains that there 
has been set aside for the executive 
group since 1918 10 per cent of the 
net profit of the corporation in each 
year, which is in excess of 7 per cent 
of the capital employed in the busi- 
ness. Earnings must therefore be in 
excess of $58,700,000, or $1.15 a share 
on the common stock, before the 
executive group participated in any 
bonus. fa! 

The number of executives partici- 
pating has ranged from 2,882 in 1929 
to 1,291 in 1983. One-half of the total 
10 per cent bonus was distributed to 
executives in the form of General 
Motors common stock and the other 
half to a group of senior executives 


through their interest in the common 
stock of the General Motors Manage- 
ment Corporation. 

There are 50,000 shares of the com- 
mon stock of the Management Cor- 
poration outstanding, and the highest 
individual participation is represented 
by 2,250 shares of such stock, Mr. 
du Pont said. This entitles the holder 
thereof to one-fortieth of the total 
10 per cent fund, Mr. du Pont said._ 

r. du Pont reminded the stock- 
holders that the corporation had made 
a non-operating profit of $9,482,861 in 
1930 through the sale to the Manage- 
ment Corporation of 1,375,000 shares 
of General Motors stock at $40 a 
share, which had cost the company 
$33 a share. The purchase price was 
paid $5,000,000 in cash and $50,000,000 
in 6 per cent serial bonds. Of the 
cash, $3,880,000 was subscribed by the 
participating executives, who received 
38,880 of the 50,000 shares of the 
common stock of the Management 
Corporation. 

r. du Pont declared that earning 
power and safety of the General 
Motors Company’s business was “abso- 
lutely dependent upon the intelligence 
and aggressiveness with which the 
organization deals with the very im- 
portant roblems that constantly 
arise.” or this reason “supple- 
mentary benefits” were distribu to 
its employes and executives to an ex- 
tent dependent upon their contribution 
to the success of the business, he de- 
clared. : 

As a result of the reduced earnings 
of the corporation since 1930 and the 
corresponding reduction in profit-shar- 
ing payments to the Management Cor- 
poration the latter had deferred to 
March 15 last the retirement of $16,- 
525,000 of its bonds. The entire issue 
of $50,000,000 was to have been re- 
tired serially at the rate of $7,000,000 
a year. 


Hupp Motor Car Corporation—Changes 


in the management group will be dis- 
cussed at the annual meeting of the 
stockholders, to be held in Richmond, 
Va. In connection with the recent set- 
tlement of the suit of Archie M. An- 
drews, director and largest stockholder, 
against former directors and deposi- 
taries, it was announced that Mr. .An- 
drews was seeking a man to succeed 


Charles D. Hastings as chairman of 
the board, president and general man- 
ager. Charles Hayden of Hayden, Stone 
& Co. and Moritz Rosenthal of Laden- 
burg, Thalmann & Co. resigned as di- 
rectors several weeks ago. Their suc- 
cessors have not been elected. 

St. Louis-San Francisco Railway Com- 
pany—The Interstate Commerce Com- 
mission’s application for a court ruling 
as to whether the company is solvent 
or insolvent has been referred by Fed- 
eral Judge Faris to Special Master 
John T. Harding to take evidence and 
ascertain facts pertinent to the inquiry. 
Special Master will notify those con- 
cerned in the proceedings when the 
time and place is set for hearing. 

United Aircraft and Transport Corpora- 
tion—The estimated cost of the reor- 
ganization of the United Aircraft and 
Transport Corporation and registration 
of the securities of the three emerging 
companies under the Securities Act will 
be $600,000, including $241,800 set 
aside by the parent corporation for the 
purpose of eventual liquidation ex- 
penses. 

Western Pacific Railroad .Company—A 
plan is to be put in operation shortly 
for the extension until Jan. 1, 1937, 
of interest due on March 1 and Sept. 
1, 1934, on its first mortgage 5 per 
cent bonds. The plan was to have been 
declared operative on the receipt of as- 
sent by holders of 75 per cent of the 
bonds and the company has received 
deposits or promises of deposit for 80 


Outstanding Features 


Continued from Page 400 


Pennsylvania were closed by the textile 
strike, wool goods markets have failed to 
react to this curtailment of manufactur- 
ing activity, either from the standpoint of 
prices or sales, according to the New York 
Wool Top Exchange Service. Trading in 
wool goods has been extremely quiet dur- 
ing the past week, chiefly because of the 
fairly wide observance of the religious 
holidays in the clothing and garment in- 
dustries. Buyers of wool goods expect 
that the strike will be short-lived and as 
a consequence are not trying to accumu- 


per cent of the issue. The coupons of 
deposited bonds will be stamped to 
show the extension and returned to the 
owners. 

The plan was submitted in February 
and the time for deposit under the plan 
was extended to Sept. 30. Under the 
agreement a committee must approve 
the payment of interest due in 1934 
on the bonds to non-assenters unless 
like payments are made to assenters. 
At the request of the committee the 
company will pay the extended coupons 
when funds are available. 

The committee comprises Frederick 
H. Ecker, president of the Metropolitan 
Life Insurance Company; John W. 
Stedman, vice president of the Pru- 
dential Insurance Company, and Reeve 
Schley, vice president of the Chase Na- 
tional Bank. 

The plan was put forward to avoid 
an application by the company for re- 
organization under the Bankruptcy 
Law. 

New York, New Haven & Hartford Rail- 
road—The Interstate Commerce Com- 
mission has been requested to approve 
a loan of $4,000,000 from the RFC to 
aid in meeting fixed charges coming 
due in the last quarter of 1934. Point- 
ing out that $8,265,000 of such obliga- 
tions must be met within the next few 
months, the road asked for $3,000,000 
by not later than Oct. 27 and $1,000,000 
by Nov. 1. The road’s promissory notes 
and securities now pledged with the 
RFC were tendered as collateral for 
the loan. 


in the Commodities 


late supplies in anticipation of a possible 
shortage. 


THE NON-FERROUS METALS 


ILVER rallied % cent to 49%. Plans 
S for silver exchanges at both Mon- 
treal and Toronto proceed apace; 
the unit at the first named is to be 10,000 
ounces and at Toronto 25,000. 
“European” copper prices sagged fur- 
ther to 6.80-6.85 from 6.85-6.90 in a quiet 
week. 
Tin .was steady at 51%, while lead 
was quoted at 3% and zinc at 4. 
WINTHROP W. CASE. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 


























































































































































































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
P ’ PRINCIPAL RESOURCES AND LIABILITIES OF RE- Bank 
in Reporting Centres PORTING MEMBER BANKS IN 91 LEADING CITIES anks 
woe (Millions) 
and ——AIl Reporting— ———Chicago———— , 
(Thousands) | Sep 12, p12 Se Sep. 13, ‘Sep 4 12, Sep.5, Sep.13, | Loans: Sept. 29, Sept. i, Sept. 20. 
No. of _——_—Week Ended PD ,- e  % see $3.21 3, r2tr4 a8 1s On securities < shableackkmnas eaten $1,419 $1,479 $1,743 
Date Depwve Ss, Sept, 12, Sept. 5. Sept. 3, ne... ri 4,823 312 311 351 All other s TG Ne 1,614 1,631 
ee 17 $305,736 $284,474 $315,928 ans 8. ; 889 $8,506 $552 $549 $686 Total state eeeeseeeneees $3,027 $3,003 = $3,374 
2—New York........ 15 2,795,419 2,570,604 2,777,329 Snvestmante: csigeastlatines * — Investments 
3—Philadelphia ..... 18 296,256 268,990 264,962 | U. S. Govt. sec.. $6,573 $6,520 $5,044 $622 $584 $300 United States Govt. securities...... $2,826 $2,816 $2,314 
4—Cleveland ........ 2 380,890 358,101 324,602 | Other securities.. 3,350 3,346 2,940 302 301 221 CE MIO o.oo ccccccisccesasnens 1,212 1,241 1,054 
<a 195,939 196,551 158,013 cance <span siagl® —_—_ Ss —s —— 
26 162,758 148,570 137,469 NESS siscowe's $9,923 _— $7,984 $924 $885 $521 Total investments ................ $4,038 $4,057 $3,368 
: [2 16 = 166836 ©«=«-s«'145,873 ©=—s-:145,380 | Tot loans inv $17,778 $17, 16,580 $1,476 $1,434 $1,207 | Loans and investments—Total........ $7,065 $7,150 $6,742 
9—Minneapolis ..... 17 141,037 126,425 125,854 Res.with F * . gt $ 1,876 . 498 $ 514 $ 330 : ings — — 2 . 
10—Kansas City...... 206,120 186,670 179,062 Cash in ag 2 et "236 195 36 36 Reserve with Federal Reserve Bank.$1,348 $1,331 $879 
> ea 17 132,808 116,781 104,583 Net demand ep. a 041 12,948 10,58 1,451 1,431 1,010 nos a aaa d6.b'a-as-e-aceeeniee 37 40 37 
12—San Francisco.... 28 456,558 491,620 405,115 Time deposits. 4,496 4,500 4,484 374 373 349 Net demand deposits : PE es 6,168 6,241 5,278 
— Govt. deposits... 1,091 1,089 61 | Time deposits ieee 659 659 761 
EE Re ee 267 $6,042,347 $5,616,594 $5,620,363 Due from banks. 1,514 1,497 1,227 150 153 261 Government Cqpoaite ‘6:0. 03040ee 597 388 
Pee. York >| See 1 2,584,085 2,368,023 2,572,985 Due to banks.. 3,784 3,777 2,589 423 426 272 Due from banks. Ds a euae 59 60 67 
— Bor.fromF.R.Bk 6 6 a he on a 1,575 1,577 1,179 
Total outside N. Y.C. 266 $3,458,262 $3,248,571 $3,047,378 tRevised. Borrowings from Federal Res. Bank. 3 
Statement of the Federal Reserve Banks BANE OF ENGLAND lf Sena ite Ge | 
(Thousands) (Thousands) CALENDAR WEEKL ys AVERAGES OF DAILY FIGURES 
Combined Fed. Res. Banks— -—N. Y. Federal Res. Bank—. t.19, Sept.12, Sept.20, | 58 AOISUSTED FOR STADONGL VORATION, 8 
van 2 38. Sept. 12, Sept. 20, Sept. 19, Sept, 12, Sept. 20, Serigaa’  h9a4. 183. a ry Pe PT ad 
. . Ll . 1933. i 
Gold certificates on hand an Gircuiation,.,.-.-----cagegre camooaseomoaes | lz | | | la | | | | ii || § 
give from U. S. Treas * $4,957,624 $4,960,996 $955,529 $1,719,469 $1,665,565 $261,202 | Brivate deposits... 137'337 139980 149/108 | | .. ss ack 3 
ere eeggtepshesses sakeses pisses nt «=i cateee 8 8=©— soanes 746,619 Bankers’ accounts.. 837 103,170 105,687 | jo 5.6—% T = T T | T 360 
Sateen fund—F. R. notes 23,382 23,043 36,162 1,833 895 6,290 Other accounts 36.810 43.421 | |\° oe 
UNUM goss ccccascasavexes 229,733 228,314 230,835 56,527 57,106 lant se. 84884 ; | fis . | | | $ 
Total reserves ............ $5,210,739 $5,212,353 $3,821,801 $1,777,829 $1,723,566 $1,075,027 | Other securities ..... | jig : are 2 
Redemption fund—F. R. Bank #8 $ $ $ ea fm adv | lis s4-+4 LNA Ares{5.4 8 
ME sade atscaen sce asics 1,995 2,226 8,528 1,745 1,976 Sie } |\3 f | 3 
Billa discounted : a ep one te | liz | Aecetaecn tmcsccmen| | a 
Secured by U. S. Govern- — ol ren. +6 ‘tin... = PRIOR TO JANUARY 31,1934 
ment obligations ......... 5,357 5,624 27,092 2,623 2,410 mee) fo 7. eae ae. 
Other bills discounted... .:. 16,608 17,716 103,069 11,009 11,980 27,900 ee Fess sannKs SE a a ea en ae 
oo | 933 4 
Total bills discounted..... $21, 965 $23,340 $130,161 $13,632 14,390 241 | 
Bills bought in open market.. 5,202 5,202 6,932 oss || tase | 3083 BANK OF FRANCE MONKEY IN CIRCULATION AND 
Industrial advances ......... 1,494 ee 125 me cates (Millions of francs) MONETARY GOLD STOCK 
U. S. Government securities : | 7 i 
Bonds RPE LLL LETS 396,643 467,343 441,396 140,958 165,749 172,013 Sept 16, Sept 8, Sept.16, j Wednesday Figures 
Treasury notes .... 2.111111! 1,421,710 1,324,622 934,624 451,177 418,076 327,689 1934. 1934. 933. (Millions of Dollars) 
Certificates. ‘ond BE einses 612,369 639,341 861,760 185,620 193,930 EY an 82,153 82,098 82,261 a qitgastety 
— ———_ | irculation. oc 
Total U. S. Govt. securities $2,430,722 $2,431,306 $2,237,780 $777,755 $777,755 $782,121 Sight bai Sa oe *ad- Unad- Unad. 
ther securities ............. 356 356 eS eckess "gasses 1,237 | Com’! bills, France. 3,229 3,235 2'535 | 1934. Bex justed. justed 
“ja aman an ani aan Adv. against secur.. 3,128 3,126 2,761 | Sept. 19 5,395 5,412 1,972 
Total bills and securities. $2,459,739 $2,461,485 $2,376,662 $793,446 $794,180 $825,632 | Neg. bonds of s. f.. 898 6412 | Sept. 12 5, 379 5,409 7,968 
Des from foreign’banks...... 2,426 3,126 3,909 922 1,191 1,565 | Circulation cell) 80,440 81,016 81,422 | Sept. 5 . 5,367 5,419 7,963 
R. notes of — banks. . 22,735 19,700 19,799 7,714 5,055 4,975 | Tot crdt. a ‘accts. 21.399 20974 21.526 | Aug. 29 .. 5,365 5,345 7,981 
Uneotlested MI accesses 486,940 458,386 435,845 119,524 99,868 —§ 116,498 Weeneuty ......... "5 "e699  1'273 | Aug. 22....... 5,380 5,347 7,983 
Bank premises .............. ° 52,821 52,820 54,551 11,468 11,468 12,818 sinking fund ..... 3,082 3,012 1 Aug. 15....... 5,378 5,343 7,979 
All other assets.............. 52,937 57,121 54,112 37,646 41,666 30,450 Private ............ 17,561 17,087 17,958 | Aus. 8 . 5,379 5,334 7,957 
Total sight liabilities 101, 839 101,991 102.949 | Aug. 1 5,380 5,315 7,932 
re $8,290,332 $8,267,217 $6,775,207 $2,750,294 $2,678,970 $2,069,793 | Ratio ................ 80.67% 80.50% 79.91% | July 25 5,382 5,291 7,911 
LIABILITIES. Beak sete... 72°°: 24% 4% Dy | July 18:.. 5,400 5,328 7,897 
Federal Reserve notes in ac- July il. 5,377 5,344 7,881 
tual circulation ........:... $3,146,596 $3,148,449 $2,986,781 $651,318 $654,357 $640,787 July 4 5,361 5,397 7,866 
Fede ral Preserve Bank note pence pag wine é RESERVE BANK CREDIT AND RE- | qone ri 6 .ort eon aese 
—— scnegseucsoee y . ,170 29,751 30,155 53,110 LATED ITEMS June 13 5,383 5,313 1/820 
ember bank — reserve ac- ; } June 6 ' , »790 
Ee ere 3,889,365 3,948,304 2,544,328 1,581,110 1,572,157 1,046,929 (Millions of dollars) = = =| May 30....... 6,371 5,338 7,776 
U. S. “Préaaiiry—gen: acct. 210,462 138,729 59,123 121,817 67,983 26,151 Net Ch’ge Since | May 23....... 5,396 5,316 7,766 
Peseign r) —— -Gediewadiicsen tae'eee shoes vie 2,989 4,438 5,801 Sept.19 Sept.12 Sept.20, ey 7 HES Sas He ages 
nn dhignes sapmenadiniet peaeanene aa asm = ee Se tesa.” 1984.” 1933. | May 2..." .* 5403 5,359 7,756 
Total deposits ............ ,294, ,300,059 $2,766,622 $1,826,374 $1,772,196 $1,108, ills di Oe —_ {7 = 1933 
Referred availability items... "482,972 "455.515 * “428,340 : 113,901 ’ 94,264 “ata Ga. 3% —.2 = | sept. 20 . 5,588 5,605 4,327 
SONNE WEEE TB... os <cecasscos ‘ , ' "591 58,497 | U. S. Govt. rities .2,431 i + 193 
it ee ee a at 138,383 138,383 278,599 45,217 45,217 85.068 | Other Res. Bk. credit 8 — 2 — 5 | ae SL 
Reserve for contingencies. . 22,447 22,447 12,105 4,737 4,737 1,667 Total Res. Bk. crdt..2,466 — 3 + 78 | week Ended nee 
All other liabilities........... 27.701 26,574 19,732 19,420 18,453 10,246 | Monetary gold stock.7,972 4 +8,932 —— 
Total liabilities ........... $8,290,332 $8,267,217 $6,775,207 $2,750,204 $2,678,970 $2,069,793 | Ree and national, io y+ igo | Sept 15 5,394 5,427 7,968 
Ratio of total reserves to de- Money in circulation..5,412 + 3 + 94 Sept i 5s Heo + 
pert and vessel meserve Member bk. res. bals..3,889 — 59 -+1,346 | ACE” of 5 395 5361 7982 
note went lish combined Mi 70.0% 70.0% 66.4% 71.8% 71.0% 61.4% | Treasury cash and de- | Aug. % 5,395 5,361 7,982 
ngen a y on s : . 2 5 ' 
purchased for foreign corre- — wih Fea. Res. 3,124 + 66 +2,790 Aug. il - 5,392 5,349 7,961 
pieckectaassencaanes $599 - $647 $46,701 $251 $300 $15,600 | Non-member deps. and hed ee 5,330 7,935 
OR ae to aiane Natue- ess : Other Fed. Res. accts 425 —12 — 97 | July #------- 3306 5.300 ves 
ep MED ncccesonenecas Ce - . wenaie 15 shee +Increase. —Decrease. July 4 is 5,395 5,367 7'881 
Comparative Statement of Federal Reserve Banks | June 30...... 5/304 3330 Tes 
Total Total Bis Yo otal US S. ER. eee | June 16 : Bidoe Saat ith 
° oO is Notes Du M bd June i6 - “ ; 
istrict. Reserve. Discounted. in Circ cea es ~— Week Ended Sept. 19, 1934 | June 9 . 5,405 5,360 7,790 
Boston ............. $371,847,000 y $260 663 000" $243,837,000 72.6 | Imports: | June 2 . 5,390 5,350 7,777 
New York........... 1,777,829,000 13,632,000 651,318, 1,581,110 71.8 | May 26. - 5,409 5,335 7,764 
Philadelphia :.. (298,606,000 288,000 243,555,000 '191;570,000 66.4 | pr rom China ............-........ $230,000 | May 19....... 5,426 5,357 7,753 
Cleveland ........... 392'911.00¢ 317.006 312'737.000 258'287,000 66.9 Earmarked "gota, net decrease. . 1,577,000 May 12 5,425 5,369 7752 
Hionmeend ........... 203,631,000 739,006 157,432,000 136,085,000 67.0 - non | May 8 - 5,419 5,372 7,756 
SD rian catsacks 118,809,000 176,00 190,503,000 «—§«-«-T0,0OD,0ND TH | TOL «-- «0 eee eens er eeeeeeceers $1,807,000 | Apr. 28 . 5,412 5,346 7,755 
Chicago sareaerniate deed 1,405,128, 000 150,000 773,799,000 693,088,000 73.3 | Exports: oa - 5,502 5,625 4,326 
Minneapolis ......... 144,151,000 287,000 106,164,000 90,816, + ¥ MED <traaatyttapteshnceiwss $877,000 | “*Adjusted for ‘seasonal variation b 
a om ee 180,810, ty ,000 114,295,000 151,048, 66.8 j genes sngices comptes Naot 7 Laoral 
Peccecccoceces 7 - § eserve oar 
San Franciaco....... 316,646 135,000 21216000 2a2'Tef'o0 ory | DISCOUNT RATES OF CENTRAL BANKS | prior to Jan. 31, 1994; at $35 an ounce there- 
*Ratio of totai reserves to deposit and F. R. combined. pegs ‘ ee Reserve —— m a a _ | after 
ys em : e. stablishe ate | 
Reichsbank BRS Scns ue 2 Feb. 81934 2% | See eS CE Banas 
(Thousands of Rejchemarts New York ....... 1 Feb. 2, 1934 2 
“Sept. in tSept. 7. Aug 31, rug. 23 tang. 18; 18ent. 18, Philadelphia as: 2 Nov. 16, 1983 3 | (In dollars of 8 Fcine mine-tenthe fine) 
| 1634, Toss Soeccecs ep. . , ) 
Gold coin and bullion.. ... 74,973 74,937 74,907 74,878 74,964 325,442 Richmond ....... 3 Feb. 9, 1934 34 | ehingin 
Reserve in foreign currencies. % wi: 22 Bis - 538° $30 3,400 3,296 71,119 ed seeeeeeees ; ae ib 1934 84 | W'k Ended: Eng- Ger- Switzer- Hol- Bei- 
of e ange and checks. 434, 939, 183, 245, 107,652 | Chicago ..... ik ict. é : 4 
Silver and other coins.......... 243'378 '219'540 ‘212911 183,004 3,245,874 3,207,652 | St. Louis... 3G a oo 6 |e 
Notes on other banks .. 13,41¢ 9,872 4,870 16,554 13,328 8.316 Minneapolis — Mar. 16,1934 3 s Pp. 15..'3.2i8 937 i8 3 rr “se 
Advances .... 495 96,110 128/207 66,833 73,602 : Kansas City .... 3 Feb. 9,1934 3 Sep. 8...3:216 937 18 47 ; 
Investments ... 755,296 739,734 737,187 732,058 727,053 320156 | Dallas ........... 3 Feb. 8, 1934 3% | Sep 1:.(3'214 937 18 328 ur si 
Other assets 597,87: 280 649,492 609,192 621,412 507,200 | _San Francisco.... 2 Feb. 16,1934 2 Sep. 8...3216 937 18 339 = 
Notes in circulation -....... 8,962,270 3,708,940 3,823,908 3,502,022 3,594,312 3,420,431 | England ........... 2, June 30, 1932 2% | Sep. 1°.13214 987 «18 828 MT 
r maturing obligations..... 722,827 ‘667,526 (716,589 ‘701,518 660, "378,356 | France ............ 24 May 31,1934 3 Aug. 25...33 936 18 339 47 HS 
Other Mapilities .............-.. 208,313 193, 389 190,676 W74134 171,728 239,510 Germany 9 6S aye 4° Sep. 22, 1932 5 Aue: 8.81 -— 2 347 oe 
cOt6ChR6h ee Teh Ses-ecae 4 Spee eecdtadese ec. . 3 ; 
*Cable report; subject to revision. +As reported in the official Reichsbank Netherlands ....... 2% Sep. 19, 1933 3” aun a S158 336 if 317 ar 368 
BROKERS LOANS LOANS TO NON-BROKER ee 52: 2, jan. 22,1981 2% | July 28-3144 936 18 Sie 7 «(305 
(ew Yori ot" Doiars, omg | petra BR Ae se S| Ta Ge Beit ia Sta ae 
( Gunes. ars) NEW YORK — Cectcccoee 2 soy. $0, = ; July 7. ’ °3'120 936 17 316 340 368 
‘Ac- Town Oth- De- (Millions) Japan ............. 3€5 July 31933 433 | Jume30---3116 936 17 S16 338 369 
a 1 -— —- = ers. Total. mand.Time Norway 3% May 24) 1 4 — 3 : te $36 be 318 330 pt 
ept. 19... 1 745 450 295 . 19, 39 Gee oe. | on. , ; une 16. ..3, 
Sept. 12... 652 143 1 796 491 305 wee tae mae Pane 00277: $y Pox, 76 1882 G4 | June 9---3,081 936 26 316 $29 375 
Sept. 5... 675 148 1 824 513 311 . > a OS Gees De. 0s 6 ite te OS UcrhlUrlUS hue 
Aug. 29... 641 151 1 793 481 312 | Loans on securities..$1,419 $1,479 $1,743 | Hungary .......... 4 Oct. 18, 1932 6 May 26...3,035 936 35 315 324 375 
‘Aug. 22... 657 152 1 810 496 314 | Brokers’ loan 604 y Poland 5 Oct. 26, 1933 ae ae a a oe 
Aug 15-.: 688 152 1 “821 S04 B17 EE «o> eee base 715 | Colombia 2... 2... i nye s ieee Se Se Be 
1933. —— —— ~ « ark , ay 5...2, 
Sept. 20... 715 103 7 825 543 282 | Loans to non-brokers $815 $827 $1,028 | Greeee 2.1” 7 Ost. a toast | sat 338 376 
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TENNIS CHAMPION. “Not only does their flavor appeal to my taste, but I feel a ‘lift’ from a 
Camel,” says Ellsworth Vines, Jr. “Camels have a way of bringing my energy up to a 


ANIMAL COLLECTOR. Frank Buck: 


“I can smoke Camels all I want 


—they do not upset my nerves.” 


ENGINEER. Jack Ford: “Engineers 
like Camels. They help increase 


higher level. I can smoke all the Camels I want for they don’t interfere with my nerves.” their energy when worn out.” 
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PHONE OPERATOR in New York’s Beaux Arts 
Apts., Marion Erickson says: “Camels freshen 
up my energy. They are the mildest cigarette!” 
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GOLF CHAMPION. Gene Sarazen, twice winner 
of U. S. Open: “I smoke Camels. They taste 
good—and never interfere with my nerves.” 


Men and women in every walk of life re- 
port that smoking a Camel offers an imme- 
diate and enjoyable way to defeat fatigue 
and irritability. 

It is an important fact to all that Camels 
do “turn on” one’s natural energy. You 
have doubtless observed this in others... 
in yourself, if you are a Camel smoker. 

It is a wholesome and natural “energiz- 
ing effect,” fully confirmed by scientific re- 
search. You'll also find in Camels: mild- 
ness...delicacy of flavor...costlier tobaccos! 

Smoke as many as you want! Camels 
never get on your nerves. 


TOBACCO MEN ALL KNOW: 


44 Camels are made from finer, More 
Expensive Tobaccos—Turkish and Do- 
mestic—than any other popular brand. /7 


Camel’s Costlier Tobaccos 
never get on your Nerves! 


MOTOR-BOAT RACER. Mrs. Florence Burnham 
says: “After a hard race, I enjoy a Camel... 
And I notice a quick ‘pick-up’ in energy. 


AUTO RACER. “Bill” Cummings 
“When I'm ‘all in’ I know Camel 
will give me a ‘lift’ in energy.’ 


: Fe ie. 
STAR PITCHER. Guy Bush, Cub pitcher, says: 
“After nine hard innings, there’s nothing 
that lifts up my energy the way a Camel 
does. I feel freshened up in no time at all.” 


“I smoke Camels and have smoked 
them for years. Camels taste much 
better and never upset my nerves.” 


DEEP-SEA DIVER. Frank Crilley says: 


Copyright, 1934, R. J. Reynolds Tobacco Company 


OLYMPIC DIVER. Miss Georgia Celeman: 
“When I'm tired and need a ‘lift’ I 
smoke a Camel. Soon I féel like my real 
self again. . . And they are so mild!” 


gives me renewed 
smoker I have also learned 


/ 
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“A Camel quickly 
energy. As a steady 
that Camels 


do not interfere with healthy nerves.” 
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BRIDGE EXPERT. Shepard Barclay: “I prefer 
Camels...I can smoke them steadily without 
having jangled nerves...they’re always mild!” 


FLYER. Colonel Roscoe Turner says: “I watch 
my nerves as carefully as I do my plane. 
. » . That’s why I always smoke Camels.” 


SPEED DEMON. “After a championship speed- 
boat race,” says Bill Horn, Gold Cup winner, 
“I ‘break out’ my pack of Camels quickly. 
In no time at all I get a ‘lift’ in energy.” 
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